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To Make All 


Let's Stick to Works 
That Build Prosperity 


How much “politics” is there going to be in postwar public 
works? One prominent businessman of London, Ont., writes us 
the opinion that there may be a good deal. He points out that 


“a second federal building will be commenced (here) as ‘soon as » 


possible although the need for it may be somewhat questionable in 
the postwar period.” - 
Public works should definitely “last resort” operations of the 
government. Government's job is to provide the climate favorable 
for the healthy and energetic functioning of the individual enter- 

prise system. 
2 & 


There will be giant demand for the services of the construction 
industry in the years following the war. Informed estimates show 
that the demand will be enormously greater than the capacity of 
the construction trades to supply. There won't be enough skilled 
construction workers, even for key jobs, not enough materials. 


The Canadian people can well demand that government build- 
ings come last on the construction list. Some government public 
works like certain roads may contribute directly to business produc- 
tivity because they facilitate it. Few public buildings do. 

Much is being said about the timing of construction and public 
works: that in good times: government should hold off in its build- 
ing programs and reserve these necessary undertakings for periods 
when private demand slackenhs. 


Here is a powerful balance wheel for our economy if we operate 
it with a little common sense. 


All Canada Tackles Stock Rackets 


* Security control officials of all the Canadian provinces and 
some from the United States have been invited to Toronto next 
week to confer with the Ontario government on this matter. This 
is highly desirable because the whole Canadian situation suffers 
from the very unsatisfactory situation in Ontario. 

Stock racketeering deserves the most prompt, sincere faa care- 
ful study. 

War conditions have brought unaccustomed sei money to 
thousands, with virtually no investing or speculating experience. 


\ 


e * * e 


Victory bonds and war savings certificates are of course in- 
stantly cashable. Thousands are being cashed, much of the proceeds 
going into the pockets of the stock-selling hoodlums. 

Ottawa has now started paying substantial lump sum gratuities 
to soldiers to help them get re-established. While the gratuity flood 
is not yet here, it is a safe assumption that far too many of these 
gratuities will be thrown to the stock vultures unless prompt sani- 
tation measures are taken. 


; ssaitctat 

Because most of the loot is extracted from. that section-of the 
public which can least afford to lose money, this destruction of 
important postwar purchasing power and economic indepéndence 
very properly alarms bankers, insurance executives-and responsible 
businessmen of every kind. Letters and comments to The Financial 
Post and widespread newspaper warnings attest the concern of 
respo.sible peopie all over Canada at this situation. 


Some people, including persons of influence, argue. there 
should be no interference with the stock racketeer; that it is not the 
function of government to regulate any business; that, out of the 
racketeer’s operations, the country eventually benefits through the 
development of new mines. = 


As for developing the mining industry, the racketeer hampers 
it. In the typical racket operation, the stock gangster pockets nearly 
all the money he collects, spends only an infinitesimal proportion 
on actual property development. Thus, he. not only adds little or 
nothing to geological information of an area, but he rakes in money 
which would otherwise have been available to the honest-to-good- 
ness mine promoter and developer. 


As for the argument that government should not interfere with 
the methods of the stock racketeer, that comes straight from the 
Gark ages of feudal society. It is a view long since repudiated by 
every wide-awake businessman who fully understands that with the 
opportunities of competitive society, go very grave responsibilities 
to that society. 


Nothing could be more damaging to the system of individual 
enterprise than tolerance of the activities of the relatively small, 
but tremendously active financial underworld now operating from 
Toronto which is made possible by the Ontafio government’s failure 
aggressively to enforce present security regulations, 


The principle that a man dealing with other people’s money 
must demonstrate high qualities justifying that trust, and. that 
government properly exercises some supervision over hini, has 
long since been accepted and welcomed throughout the business 
community. For example: 

Banks are subject to meticulous government inspection by 
auditors with at least six years Canadian experience, Bank activi- 
ties are limited by the Bank Act. Key employees are bonded. 


Insurance companies are subject to constant inspection by Do- 
minion:and provincial superintendents who ate required to check 
books at least once a year. They must post deposits with govern- 
ment to assure obligations will be met. 

Trust companies are subject to investigation by government 
bodies; required to file financial statements. 

Members of the Investment Dealers Association get regular 
audit by experts, are subject to many strict regulations to protect 
their customers and their industry. 

The Toronto Stock Exchange maintains its own auditors, re- 
_ quires yearly thorough independent audit and requibes two in- 
terim audits each year. 


* * bd . 


Restaurants are subject to licensing and inspection to assure 
protection of public from unsanitary conditions, products, etc. 

It is obviously far better to see that restaurants serve sanitary 
food rather than to depend on occasional prosecutions after cus- 
tomers get sick; obviously better to see that banks, insurance com- 
panies and the businesses handling other peoples’ money conduct 
their affairs properly all the time rather than depend on jailing 
defrauders after money is lost. 


. . * . 


Those are just a few examples of sound supervision de- 
signed to protect the business which is supervised and to protect 
the public. In all these cases, it is a supervision aimed primarily at 
preventing public abuses more than punishir g them. It’s a kind of 
supervision which stock selling needs, which gives the public a fair 
speculative chance and which is to the advantage of the mining 
industry and the investment community, 


Parts Here 


For Washers 


WPTB Okays 30,000 
Machines For First Six 


Months But U. S. Can’t} 


Contribute 


By STAFF WRITER 

OTTAWA—Ingenuity of Canadian 
manufacturers in developing stand- 
ardized, interchangeable and Made- 
in-Canada components may give 
housewives almost double the num- 
ber of new washing machines they 
had last year. 

That is the word from WPTB of- 
ficials who have given permits for 
30,000 washing machines to be turn- 
ed out in’ Canada ‘during the _ 
six months of 1945, ~ 


Last year actual washing casita 


production in entire year was about | 


24,000. This was about 6,000 less 
than the number of permits allowed 
by WPTB. But many of ‘these ma- 
chines were dependent on Ue Ss, 
components. 


Independence in Parts 
This year, due to. the tightened 


priority, material and manpower) — 


situation in the U. S&. it is not 
thought likely Canada will get any 
help from across the border in the 
form of components. This throws 
the ball’ back to the Canadian 
manufacturers. If they can make 
the components, this country may 
be on the way toward independence 
in another area Where formerly a 
lot of materials and parts were 
needed from outside. 


Can these parts be made as 
cheaply or as well in Canada? _ 
On quality the answer should not 


‘be difficult) On price the reply 


would seem to be “yes,” if .Cana- 
dians will standardize on the com- 
poxents rather than fall back on 
their own individual styling” and 
patterns. 

The view. here is that if wringer 
parts are standardized or made in- 
terchangeable there should be no 
real difficulty getting costs down 


-| to-a comparable U, S, 
long manufacturers would be will+ }; 


ing to do this after ‘the war is an- 


‘other question.) 


One other problem which has a 
bearing on whether or not anything 
like the 30,000 machines will come 
along: a WPTB “permit” is at best 
little more than a hunting license 
and even though one or two “essen- 
tial” household appliances like 
washing machines, vacuum clean- 
ers and electric stoves are now al- 
lowed to be produced under permit, 
there is no assurance of the needed. 
manpower or materials. 

What is tnougnt likely is that 
even if the 30,000 goal is not reach- 
ed, the industry may, with luck, 
produce possibly 20,000 unitgin the 
first half of the year. This will be 
a considerable improvement on last 
year at this time. Then, the pro- 
grammed output and actual produc- 
tion showed a vay. considerable 
gap. 


By STAFF WRITER 

OTTAWA—This week at the 
Union Station Terminal ‘here, Hon. 
Mr. Justice Ives and his fellow- 
commissioners started hearings on 
the taxation of annuities and family 
corporations, Notices of submisson 
are to be filed by the end of the 
month and submisssions themselves 
will, it is hoped, all have been filed 
by Feb. 15. 

The Ives Commission has been 
given two important jobs. The ye 
concerns recommendations to the 
government on the taxation of an- 
nuities. This study, as discussed in 
The Financial Post (Dec. 3, 1944), 
covers the whole gamut of accumu. 
lation and use of savings by indi- 
viduals. Every pension scheme, 
every annuity, every saving life in- 
surance policy which carries an 
endowment or saving feature, may 
be affected by its findings. 

Family Corporations 

The second part of the Ives report 
has to do with the effect of taxation 
on “family” corporations, To quote 
the charge of the Privy Council 
(P.C. 8679): 

. to investigate and report 

upon the taxes imposed under 

laws in force in Canada, on in-— 

‘come and successions or inher- 
itances arising upon the death of 

a person. owning a_ substantial 

proportion: of the shares of a pri- 
vate corporation or a closely 
held corporation which has ac- 

cumulated an earned surplus 
and to consider whether under 
any circumstances there should be 
an abatement of the tax liability, 
and, if so, under what circum- 
stances and to what extent there 
should be such abatement...” : 

Altgpugh it has never been offi- 

cially admitted, there are at the 


Income Tax branch: of the Depart- A 


meetings in 


1900, in Canada, he 


just returned ‘from. ueciral where 
_ mand: since 1943, He was educated at University 


* Challes Albert Masiay i is ew. aaeet of Lever Bros. Ltd. Born 


many posts with the company, has 
fe has been second-in-com- 
of Toronto 


schools and led:his final year at Osgoode Hall, following which he 


practised law for five 
a first cousin of the 


rs. His father was Charles A. Massey, 
+. Hon, Vincent Massey, Canada's High 


Commissioner to Britain,'and of Actor Raymond Massey. The 
new Lever. president is brother-in-law of sports broadcaster Foster 
Hewitt. His own sports activities, he says, are limited to serious 


gardening. 


U. Ss: Convention Travel Curb 
May Hit Over-border Traffic 


Recent effort of. the United.States 
Government ‘to .ban conventions 
and .trade shows and relieve. the 
burden.’ on transportation ae Te- 
sult er uction 

Chats Canada. For a- aire 
days beginning ‘Feb, 1, atten- 
at meetings in or from the 

. 8. by ‘more than 50 will 
have to be authorized the U.S. 


Davis Leather 
Sells Control 


As reported in The Financial Post 
(Jan. 13; 1945) control of Davis 
Leather Co. of Newmarket has been 
purchased for cash by, James A. 
Gairdner of Gairdner & Co., To- 


ronto,. Assets of the company are 


stated to approximate $3,750,000. - 


Mr. Gairaner becomes chairman 
of the board and will have associat- 
ed with him as a director Norman C. 
Urquhart of Toronto. Management 
of the company will continue in the 
hands of the Davis family, with 
Aubrey Davis as president, Andrew 
J. Davis vice-president and E.. J: 
Davis secretary-treasurer. 


ment of National Reventie a con- 


siderable number ‘of private .corpor-: 


ation cases which are‘at a standstill 
because of, present: income and suc- 
cession ‘duty legislation. -Unless. or 
until the: law. is:changed (and: made 
retroactive to cover these cases), 
no solution could be: found because 
these estates are completely and 
inescapably “tax broke.” 


War Committee On Conventions. 

Bookings of such American busi- 
mess’ in Canada have dropped 
steadily since 1940: and it’s expected 
the new -policy will again cut into 
the $149 millions annually which 
Canada -included in tcurist trade 
figures in the pre-war years. 

Fully 80% of the U.S. conven- 
tions: that were to. be held before 
June 1 will be cancelled and will 
likely be supplanted by small 
board and committee sessions, in the 
opinion of T. H. R. McNally, execu- 


tive vice-president of the Toronto | 


Convention & Tourist Assoc. 

“The U.S. railways are undoubt- 
edly. in a tough spot,” Mr. McNally 
points’ out, “They’ve reached ‘the 


point of cancelling passenger trains 


because of war freight. In Canada, 
although some conventions have 
been cancelled, the distribution of 
the population is such that only 
comparatively short trips are neces- 
sary to attend commercial and in- 
dygtrial conferences.” 


The new U.S. ruling, follows aj 


series of requests which began 
shortly after Pearl Harbour. Most 
large conventions. were divided into 


JointBoards 


To Continue 
Into Peace? 


More Nations Enter 
at Committee’ Level 
But New Agreement 
For Duration Only 


By STAFF WRITER — 


OTTAWA—Behind the Churchill- 
Roosevelt-King statement that the 
Combined Boards will be maintain- 
ed until the end ofthe Jap war, 
lies the important fact that the 
larger decision of longer-term re- 
sponsibility for these’ boards has 
been shelved. 


The present decision is merely | 


one to continue the boards on a nar- 
rowed basis until the end of Stage 
II. 

For some time the Combined 
Board idea has been fighting for 
continuing existence on a more 
permanent basis. Support has come 


especially from the British who} 


apgued that war experierice pointed 


the need fdr continuation of this |: 


effective co-ordinating mechanism. 
Attack' has come on two counts: 
(1) criticism that only two or three 
of the 40 or more United Nations 
are represented directly; (2) anxi- 
ety for freedom from all such con- 
trols as supplies of critical materials, 
foodstuffs, etc., become plentiful. 


Objections Met in Part 


Both these objections have been 
met in part in last week’s official 
announcements at London, Wash- 
ington and Ottawa. The Washington 
release went to some pains to point 
out that Newfoundland’ and Aus- 
tralia, in fish and wheat respective- 
ly, had: been brought in at the “com- 
mittee” level. France, Belgium, 
Netherlands and Norway had been 
given representation on the*fats and 
oils deliberations. 

The announcements also gave a 
clue to the basis on which these 
Boards will be expected,to operate 
in the future. Their function was 
defined as covering (a) only those 
items which continued to be scarce 
in a global. sense, and. {b), only 

(Continued on_ page 2, col. 8) 


McIntyre Earns 
$2.23 Per Share 


Earnings of $1,775,774, or $2.23 
per share. are reported by MclIn- 
tyre Porcupine Mines for the nine 
months ended Dec. 31, 1944, com- 
pared with $2,175,512, or $2.75 per 
share in the comparable period 
of 1943. Earnings totalled $613,- 
544, or 77c. per share in the three 
months ended Dec, 31, 1944, as 
against $528,591, or 67c. per share 
in the quarter ended Sept. 30, 
1944. 


Gross income for the nine 
months amounted to $5,405,131, 
compared with $6,133,919 in the 
similar period of 1943..Operating 
costs, appropriations for taxes and 
reserves for depreciation were 


: various groups or were cancelled.! below 1943 totals. , 
Ives Tax Study Seeks to Untangle Problems 


Of Family Corporations and Annuities ‘Levy 


A nimple illustration in the ac- 
companying panel will indicate the 
dire straits of the privately or 
¢losely-held corporation with an 
accumulated earned surplus, and 
whose chief shareholder has died 
under present tax laws. The prob- 
lem is not confined to litttle business 
concerns only, nor is it alone in the 
problem of the milllionaire con- 


Typical Problem for Ives Commission 


\ Twenty or thirty. years ago John Henry puts $100,000 of capital 

- into a business of his own. He plows back earnings and builds the 
business to its present worth of $500,000—largely out of profits which 
were used purely for expansioh but which, because they are undis- 
tributed, have never been subject to income tax, 


‘ 


John Henry dies in 1944. He is still the chief shareholder and his 
estate has no other liquid assets of any consequence, 


a i se thice fala 
, . Suecession duty experts from Toronto and Ottawa (we'll assume 
John Henry lived in Ontario) value the Henry estate at $500,000 
(approximately the worth of. his interest in the business). They - 
place the amount of succession duties payable at somewhere between 
$160,000 and $175,000 (depending on what proportion of the estate is 
payable to his widow and what proportion goes directly to his sons). 
‘They demand cash in payment of these duties. 
1 


To provide this cash, the executors of the estate are obliged to 
declare a dividend and distribute some of the unearned surplus that 
‘has been accruing over the years in the business. This may not be 
too difficult as the business is in good shape financially. 


But no matter what they do or how much unearned surplus they 
pay out, they cannet solve John Henry's problem. The reason: Income 
taxes, at present rates, must be paid on the undistributed profits the 
moment they are made available to the estate. Right now, the income 
tax on, say, $100,000 would leave only $19,700 to the Henry estate 
toward payment of a succession duty bill which is eight or nine times 


that amount. 


Even were half or two thirds of the entire value of the estate to 
be liquidated the result would be very little different. Even on 
$500,000 the amount the income tax authorities would leave would 


‘be something less than $30,000, 


ad 


ee 


cern, It ranges through scores of 
communities* and trades; touches 
more especially the one or two and 
three generation business which has 
been held within a family and has 
plowed back earnings in order to 
grow and expand. 
* * * 
Could it be Helped? 

Looking at the hypothetical case 
of “John Henry,” it is obvious that 
various steps,might have been taken, 
say, five or 10 years ago ” avoid 
such, dh impasse. 

For one thing, if John Henry had 
had a substantial amount of other 
assets in his estate he might have 
avoided trouble. Also, if he could 
have found a market for a portion 
of the share capital of his business 
he might have been a little better 
off.. (The difficulty here would be 
that few people would want to in- 
vest say $50,000 or $100,000 in a 
business of this type in which they 
would only acquire a minority 
interest). 

Actually there is a section in the 
Income War Tax Act (Section 13) 
which if it had been-applied more 
rigidly by the government in years 
past might have avoided the extreme 
plight of John Henry. Under that 
section, the Minister of: National. 
Revenue has authority to require 
the distribution of undivided or 
undistributed profits, if in his opin- 
ion such profits are “in excess of 
what is reasonably required for the 
purpose of the business.” More rigid 
application of this section ig the 
past mighf conceivably have avoided 
some of the difficulties which have 
developed with the mounting of 
succession duties. and the raising of 
graduated income tax to present end, 
confiscatory heights. 

Another way out, whith might 

(Continued on page 2, col. 5) 
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Family Allowances | 
Cost $256 Millions 


Payments Will Go To 3.5 Million "Children, 
Average $72.48 Each, Per Year — Quebec 
Breaks Slightly Less Than Even, Percentagewise 


By KENNETH R. WILSON 
OTTAWA—When family allow- 
ances. come into effect, July 1 of 
this year, 3,535,934 children under 


10 and 12 ($7 per month); 
18.5% (652,900) will be between 
13 and 16 ($8 per month). 
(These amounts are cut by $1 a 


16 are expected to be eligible for | month for the fifth child in a single 
payments, Average cost per child | | family, $2 a month for the Sixth 
per year will be $72.48, and cost to and seventh children, $3. a month 
the Treasury dbout $256.3 millions| for the eighth and subsequent 


(outside of administrative costs, and 
without. deduction of income-tax 
rebates). # 


Figures produced this week show 
that, of all the children eligible for 
family allowances next July: 

some 40.2% (1,424,900) will be 

. five years of age or less, hence 

‘ will draw only $5 a month; 

23.8% (839,700) will be between 

six and nine ($6 per month); 

17.5% (618,400) will be between 


children.) 
Where Payments Go 

Of major interest is the first Ot- 
tawa estimate of the proportionate — 
distribution, among Canada’s. eco- 
nomic areas, of tax collections and 
allowance payments. This -comes 
close to the unofficial estimate first 
published .by ‘The, Financial: Post, 
leads to the same general conclu- 
sions. The way the Minister ‘and 
his deputy work it’ out, the score- 


board looks something like ‘this: 


“GIVE-AND-TAKE” OF FAMILY ALLOWANCES - 


Maritimes ...... gibscer 
Quebec ... 
Ontario .. 
Prairies. .... 
B. C. 


aereeee eeeeeesereenerese 


$(million) 


1,235 


Taxes Paidt 
% 
4 

34 

47 
7 
8 


_— 


100 


$Gnillion)” % 
28 it 
84 - 
75 “2 
54 21 
15 6 


256 100 


108 
905 


186 
206 


tCombined direct and indirect taxes collected by Dept. Nat. Revenue, 


year ended Mar. 31, 1944. 
This throws more light on the six- 


jmonths-old argument about how 


Quebec “benefits” from family al- 
lowance payments, how much On- 
tario “contributes.” 

According to these figures, the 
Province of Quebec will contribute 
a fraction more ((proportionately) 


to federal coffers than the propor- | 


tion of benefit it receives: a 34% 
slice: of the taxes compared with 
33% of the family allowance pay- 
ments. 
Balance to West, Maritimes 

Ontario will apparently make a 
major contribution to the provinces 
outside central Canada, “Her share 
of the tax bill is 47%, and of the 
allowance’ payments 29%, as age 


+ 


a re 
and family distribution will stand 


this spring. The difference will help 

to balance out the nonindustrialized, 

less wealthy provinces, who have 

recently pointed out that these con- 

tributions from Ontario and Quebee 
‘will help them defray the cost of 
educating and training childtén who 
often .subsequently~- go ‘to join: cen- 
tral Canada’s labor force. 

- The trial spot for family allows 

ance administration is Prince Ed- 

ward Island. There, questionnaires 

will soon go out, and records.will - 
be checked, to get ready for, the 

stream of 3.5 million cheques which 

must start: going out ey Onn 

on and after July 1, 1945. ‘ 


Withheld Co-op Pro 
Attacked at Calgary 


Clause Requiring Quick Distribution of Sur- 
pluses Said Widely Ignored—Wartime Growth 
of Co-ops. in Alberta Outlined 


By GORDON L. SMITH 


CALGARY — Main -controversy 
before commission investigating tax 
position of co-operatives continues 
to hinge around section 4P of in- 
come tax and it is now clear that 
privately owned companies intend 
to make this one of major issues of 
the probe. Upon this section most 
co-operatives ‘depend for their ex- 
emption from taxation. Specific | 
point of issue raised at the Calgary 
hearings this week was the stipula- 
tion in the Act that states that co- 
operatives are “under an obliga- 


| 


tion” to pay producer members all 
proceeds from sale. “less necessary 
expenses and reserves.” In the case 
of consumer co-operatives the word- 
ing is identical except in this case 
supplies and equipment must be 
turned over at cost. 

The following table, taken from 


| Dominion Bureau of Statistics ree- 


ords, indicates that net worth of the 
co-operatives in the ten years. prior 
to 1942 grew $12 millions more than 
could be accounted for by irfereases 
in capital invested. This would sug> 
gest that the $12 millions represent- 


oed undistributed “profits”; 


FINANCIAL STATISTICS 


Year 
Ended. Total 
July 31 — 


1932 
1937 
1939 
1940 
1941 
1942 


General 
oe 


Value of 
Plant 


145,658,904 
893 


126,004 37,597, ‘916 


Paid-up 


Capital 
$ 


8,570,488 
9,265,747 
9,685, 
10,155,221 
10,503,077 
12,220,249 


Reserves 
and 
Surplus 


37,805,137 
41,987,018 
43,581,925 15,515, 
44,105,194 


42,932,880 
45,819,822 


Share 


537 


*Co-operative stores are inetinded in 1942 for all provinces except Quebec. 
aWorking capital defired as excess of assets less value of plant over general liabilities, 


Various spokesmen for the’ pri- ¢ 
vate companies and to a consider- 
able extent also the commission 
counsel argued that this stipulation 
was not being observed, that in one 
special case it was admitted up to 
16% of sales were being withheld 
by the co-operative to be returned 
only at the discretion of the direc- 
tors. In many cases, too, it.was 
argued that co-operatives had 
bought produce outright and sold at 
a profit whereas the Act implies 
that the produce is the property ¢f 
the members. 


Another point under attack was 
the business of co-ops done with 
nonmembers, The Income Tax Act 
says that such business must not 
exceed 20% of all business done. 
Apparently in a deliberate effort to 
get round this provision many co- 
ops have now adopted the practice 
of automatically admitting any pro- 
ducer or in the case of-a consumer 
co-op, any, purchaser, ‘to member- 
ship fee usually not more than a 
dollar from the first sale or pur- 
chase. As these members then are 
not released from membership 
without a majority vote of the di- 
rectors, it Was maintained that this 


practice completely nullifies the in- | 


tention of the Act. 


business in Alberta was reported 
and especially so in the last four 


years since the taxation burden of | 


the private companies has so mar- 


units were reported at the end of 
1944 compared with 150 in 1941. In 


1943 these did annual business of | 


\ 


| the 
Enormous growth of co-operative | 





. 


over $75 millions livestock, grain 
and dairy were prihcipal products 
handled, though complete list alse 
included stores, credit urjions ‘fire 
insurance and oil distribution, 


Pace of Business 


The Financial Post's Index: of 
Production moved downward 
again 


distributive trades, 

freight traffic and external trade 
had been included in the Index 
(which reflects only Se 
manufacturing, construction’ and 


| electric power utilities) the meas- 
kedly increased. Almost 250 co-op | activity 
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Neckline 


Interest 
FOR SPRING 


Featured by Eaton men's 
wear coast to coast in a 
variety of wool or rayon 
fabrics. 


CORTESE PER WE ER OUS OK FS. ATO ORE H 98 FENEE TH eM Ceo gn 


STRIPES in‘ colourful varia- 
fer conservative contrast or 


matching . . . especially with 


PAISLEY DESIGNS that show up 
: well on almost any suit front pro- 
> vided the colours are right. 


° angnente sts 


sere 


NEAT ALLOVERS in the’ form of 
coin dots, variegated diagonals, 
reflect modernistic or gonservative 
taste depending on ‘the colour 
@rrangements, 


ULTRA MODERNS are to be a 
-little more conspicuous in design 
this year, and every bit as bright 
and dashing. Probably hit an all 
time high in favouritism. 


EATON'S | 


of LONDON, 


Stock RacketsArouseAttention| Ives Tax Commission 


| Many Papers Issue Warnings, Ask Situation. Be Corrected 


Activities of high pressure share 
pushers and laxity in administration 
of the present Ontario Securities Act 
have aroused wide comment in the | 
Canadian press and elsewhere. 

Besides press Warnings, radio 
broadcasts from Toronto and Mont- 
real have drawn attention to the 
situation. 

B.B.B.’S On the Air 

Arthur R. Haskell, general man- 
ager, the Toronto Better Business 
Bureau, in.a recent broaddast de- 
clared: 


“We believe those members of 
+ the public whose incomes permit 
of speculation should not be dis- 
couraged from making such invest- 
ments but we are thoroughly con- 
vinced they should be protected 
from stock selling racketeers who 
are more interested in getting their 
money than they are in the dev- 
elopment of the mining industry. 
“It is unfortunate that such schem- 
ers do exist and that they do prey 
upon honest people. Salesmen 
representing such schemers-use all 
the high pressure methods known 
including the telephone and tele- 
graph to get their mopey .,. * 
* & s 


The Better Business Bureau of 
Montreal reports it is supplementing 
the efforts of the Montreal press in 
warning investors there, 

Requests for bulletins outlining 
the situation have been so heavy 
they have exhausted the available 
supply in Toronto and Montreal. . 

Northern Miner Concerned: 

Discussing need for proper per- 


The Answer to Your Wages 
Control Problems 


NATIONAL WAGES ORDERS 
and DECISIONS . 


(Complete Consolidation of P.C. 9384 
and Amendments) 
Perpetual Leose-Leaf Service Manual in. 
E Two Tab-indexed Volumes 
Reference Notes and Explanations 
By Subscription Only—$40.00 a year 
For Information Write to: 


Verner OTTAWA Bureau 
OTTAWA CANADA 


Classified ads. cost 4c, per word 
and figure for each insertion, 
Minimum ad. 12 words,, Add six 
words when box number is 
required. When replies are to 
be mailed te advertiser, add 
10c. Classified ads. payable in 
advance. Contract rates on 
application, 


EXECUTIVE AVAILABLE 
OMMANDER R-C.N. Age 44. Avail- 
able for employment anywhere in 

Canada in an executive administrational 
or organizational capacity. Exception- 
ally wide experience. Previous to 
present war had fifteen years commer- 
cial experience in Canada and_ British 
Malays. Apply to your nearest Employ- 
ment and Selective Service Office. 
Refer to H.O. 1678. 
nl A A EE 
FOR SALE 

250 bbl. flour mill in western Canada 
recently appraised by largest 
appraisal firm in United States, who give 
a certified replacement value of $125,- 
000.00. Operating twenty-four hours 
daily and business in sight for years on 
same basis. Splendid staff in both mill 
and office. Mill. in splendid condition. 
Business all cash basis. Grain storage 
. This plant will pay’ for 
itself in three years. Privately owned. 
Age and ill health ‘reason for selling. 
For further particulars apply Box 148, 

The Financial Post, Toronto. 


N. J. McKinnon, who has been 
appointed Superintendent of On- 
tario Branches at the Head Office 
of The Canadian Bank of Com- 
merce, Toronto. 

Mr. McKinnon entered the 
Bank’s service at Cobalt in De- 
cember, 1925, and after serving in 
clerical at various branches 
in Ontario was mae bs —— at 
Head Office in Ju 
sistant Manager of ‘the evcets 
branch about two years later and 

- Chief eee ead Office, in 
oO 943. * 


ENGLAND 


is pleased to announce the appointment of 


Mes 


EDWARDS 


TORONTO, 


srs. 


& FINLAY | 
CANADA 


as Advertisement Representatives in Canada and the United 
States for THE TIMES (Daily), THE TIMES WEEKLY 
EDITION and THE TIMES TRADE & ENGINEERING. 


Canadian and American Exporters and Importers seeking 
connections abroad, as well as Bankers, Trustees and Com- 
panies interested in publishing annual statements, bond. 
redemption, legal and financial notices, are invited to address 
enquiries as to the circulation, worldwide coverage. and 
advertisement rates of thesg publications to 


MESSRS. EDWARDS & FINLAY 


PUBLISHERS’ RE 
45 Richmond Street, 


PRESENTATIVES 


West, Toronto 2, Canada 


|mentioned in last week's 
| ment) has to do with shipping. Re- 
{cently an agreemént was reached 
| whereby this board will be ‘re- 


sonnel to administer a new Securi- 
ties Act, the Northern Miner, well- 
known publication in the mining in- 
| dustry, says this: 


“Why men of low character were 
ever permitted to fasten upon the 
public purse ig a great question; 
there is a widely held suspicion 


that in the past, friends have been } 


able to nudge somebody at Queen’s 
Park and secure a license for any- 
body and everybody. We are sure 
the public is with us in insisting 
‘that the new. commission ar 1 setup 
proposed by the Drew Government 
must be absolutely ‘above and be- 
yond suspicion in every particular.” 


This was printed in the Northern 
Miner. Jan. 18 issue. A week before, 
the Miner. stated: 


“Where a person receives phone 
calls, or wires “out of. the blue”’— 
that is,.where there has been no 
previous contact between the per- 
son and the promoter—the action 


Ontario } laws, and the person who 
hag been subjected to this illegal 
phoning or wiring should report 
the occurrence to the Ontario Se- 
curities Commission, Parliament 
Bldgs., Toronto. He should do this 
just as he is morally bound to re- 
port any infraction or attempted 
infraction of the laws of the land.” 


Many Journals Speak 


Among Canadian papers echoing 
The Financial Post's warning to 


wholders of Victory Bonds are the 


Guelph Mercury, Halifax Herald, 
art asi Farmer, New West- 
's British Columbian, La- 


‘chute Watchman, B. C. Courier of 


Cranbrook, Kitchener Record, Otta- 
wa Evening Journal, St. Thomas 
Times, Journal, etc. 


The Saint John Telegraph Journal 
notes and the Montreal Star picks 
up a warning of the New Brunswick 
Public Utilities Board against pur- 
chasing stock sold by high pressure 


can be deemed an infraction of the} methods, 


(Continyed from page 1) 
have been possible a few years ago, 
would be through a series of capital 
reorganizations, -However in 1943, 
the Income Tax authorities attempt- 
ed to seal up that. possible loophole 
by passing Section 32B. This section 
gives the. Minister and the Treasury 
Beard the power to revalue assets of 
a company when these are being 
distributed at a price deemed to be 
below fair market value and in such 
a way as to “avoid” income tax 
payments on their full and fair mar- 
ket value. 


Neither is it possible for the busi- 
ness to “loan” the John Henry estate 
sufficient money to pay his succes- 
sion duties. Under Section 18 of the 
Act, such loans would be declared 
taxable. 

In short, the income tax depart- 
ment seems to have deliberately cut 
off all means of egress and to have 
boxed_ itself up in an impossible 
situatién from which there is no 
possible legal exit. 

Where the Probe Comes In 

What can the Royal Commission 
do about it? 


The Canadian Car Proxy Fight 


Bitterest Battle In Recent Business History 


From Our Own Correspondeat 

MONTREAL—One of the bitterest 
proxy fights in recent Canadian 
business history looms for the ag- 
nual meeting of Canadian Car & 
Foundry Co. called for_noon, Jan.. 
31, at the Royal Bank of Canada 
here, 

Who will manage the future af- 
fairs: of the company is the crux of 
the battle. 

What the outcome will be, no one 
is, perhaps, in a position to say, for 
while each side is understood to be 
vigorously lining up proxies 
fact that shareholders may send new 
proxies, invalidating earlier on 
makes: a reasonable forecast as* to 
the outcome: impossible, : 

Presumably, too, : meeting - will 
bring out. a; record. attendance of 
shareholders. Some of these - will 
not likely send‘in any proxies, but 
will yote’ after they hear the pros 
and cons. adyanced at the meeting, 
and after’ they have heard the names 


Ue Continue?” 


(Continued from page 1) 
those commodities or materials 
which are requisite either to mili- 
tary operations or to “essential civi- 
lian economies.” 


Covers Three Boards 

Three boards are covered in the 
new statement of policy: Combined 
Production and Resources Board, 
Combined Raw Materials Board, 
Combined Food Board. Though 
quite ‘illogical, Canada is not a 
member of the CRMB though it is 
the board in which she ‘has per- 
haps the most direct concern. 
CRMB has only Britain and United 
States at the top level though Can- 
ada has representation: on commit- 
tees and through the ‘cross-border 
Canada-U.S. Materials’ Co-ordinat- 
ing Committee. CPRB and CFB 
both include Canada as well as the 
U. S. and Britdin in their top- 
bracket membership. 


The fourth Combined Board (not 
state- 


placed ‘by: a’-United Nations organ- 
ization within six months of the 
close of the European war. Canada 


‘| is not a member of’ the present 


board, membership ‘being confined 
merely to-Britain and U: S. A: 


VANCOUVER WINNIPEG 


Lf ah NW LY AL 


increase your personal efficiency by 
making regulcr use of air travel. 
Canadian Pacific Air Lines operates 
regular schedules and charter flights. 
Modern planes . . . courteous service. 
Routes include: 


Montreal e Quebec e Chicoutimi 
Galf and North Shore of St. Lawrence 
Northern Quebec e Labrador 
Senneterre @ Mistassini Post 
Winnipeg o Bissett e Little Grand Rapids 


Vanconver e Tofinee Zeballese Port Alice 


Connections with East-West rail lines 

and other leading Canadian and U.S, 

air lines. Convenient schedules. 

ee ee 

Canodion Pacific Air Lines Traffic Office 

ony Cancdian Pacific Reilway agent. 
Head Office e Montreal 


of the new company directorate 
which. the opposition group pro- 
poses. 


Because of the big issues at stake, 
it is widely expected that this first 
meeting y not see a settlement 
of the dispute. 

Opposition to the present manage- 
ment is headed by A. Kirby of the 
investment firm; Fairbanks, Kirby 
& Co... 

Mr. Kirby informs The Financial 
Post that a prominent Canadian in- 
dustrialist will be proposed as presi- 


the | dent and that a panel of other lead- 


ing businessmen has been drawn 
up for a new directorate. 

Mr. Kirby also states that stock- 
brokers at the meeting will be given 
the opportunity to make other sug: 
gestions. 

The names of these proposed can- 
didates will not be revealed prior 
to the meeting, Mr. Kirby declared. 

L. A. Peto is not the nominee 
for president, but will be asked to 
continue as director and official by 
the Kirby group, The Post under- 
stands. Mr. Peto was until recently 
vice-president and general manager 
of the company. He is still a director 
of Canadian Car and vice-president 
of its U. S. subsidiary. 

Victor M. Drury, president of 
Canadian Car, in a statement to The 
Financial Post, declared that opera- 
tions in the past year were more 
profitable than in any | previous 
period; that the annual report gave 


ja fair statement of the company’s 


position; that. the management has 
nothing whatever to hide and that 


he will go to the meeting prepared a 


to give a full explanation in answer 
to any questions that may be 
raised, 

Mr. Drury told The Post that a 
study has been made of possible 
plant ehanges to permit manufac- 
ture of railway cars from alumi- 
num and to provide for other ad- 
justments to meet probable future 
needs, But, Mr. Drury ‘declares, no 
decision on this matter has been 
reached by the directors. 

Main charges of the opposition 
group are: that Canadian Car man- 
agement. was discussing an expan- 
sion program of $5 to $9 millions, 
that this was hot revealed in the 
annual report; that they employed 


outside engineers to make the Le 


| Biltmore Hats 


study; that shareholders have not 
been ‘given adequate dividends; 
that, according to a.published state- 
ment of Mr.\ Kirby, “the accom- 
lishment of so vety little for the 
shareholders in 31 years is abund- 
ant proof of the extravagance and 
inefficiency, of the management.” 

Among, Mr. Drury’s points rebut- 
ting the Kirby charges are: No 
commitments for plant expansion 
have been’ made, these being solely 
in the discussion stage which he 
regards’ as entirely proper under 
present circumstances; that employ- 
ing outside engineers is established 
business practice; that it is not cus- 


/tomary to cover in the annual re- 


port matters which have gone no 
further than the discussion stage; 
that the present management, hav- 
ing been in office only a few years, 
cannot be held responsible for the 
conduct of the company during the 
last 31 years. 

With publication of a statement | 
the middle of this week in paid 
newspaper space, Mr. Peto comes 
into the open indicating his opposi- 
tion to the present management. 
(See page 4.) 
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Vermilata Volume Sets Record 
For 1945 in January Alone 


With a continuation ‘of its spec- 
tacular market performance, Ver- 
milata Oils has so far traded more 
shares in one month of 1945 than 
in all 1944. An acompanying chart 
shows an interesting volume com- 
parison, 

After dropping to a low of 12 
cents a share late last week—a de- 


_ Vermilata Volume 
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- 


eer 1945 
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cline ‘of almost 50% from the price 
a few days. earlier—the company’s 
shares firmed as buying finally ap- 
peared in the market. . 

In a telegram from the Petroleum 
and Natural Gas Conservation 
Board published last week it was 
stated that there had been no 
activity at the Vermilion Consoli- 
dated No, 15 well—in which Ver- 
milata has an interest—since Oct. 18. 

J. K. Swanson, general manager 


For-one thing, the Commissioners 
are hopeful of getting aid and coun- 
sel from any or all pergons who have 
come up against this problem and 
who believe they may have possible 
solutions, So far, not much aid has 
been forthcoming. 

One suggestion that has been 
made is that Section 16 of the In- 
come Tax Act be amended so as to 
permit the distribution of surplus 
for succession duties at a lower rate 
than distribution for other purposes, 
(Seetion 16 has to do with taxation 
of undistributed income by means 
of redemption of shares or reduction 
in share capital). The difficulty here 
is that any such provision might be 
deemed to discriminate az between, 
say, major and minority share- 
holders. 


Another approach is to introduce 
a new and general rule that a cer- 
tain proportion of all accumulated 
surplus shall be deemed “capital” 
rather than income. The argument 
here is that such a ruling would be 
fair to all groups of shareholders 
and that it is based on the reality 
that no business can be considered 
in healthy state without a certain 
amount of accumulated surplus. 


What would’ happen under such 
a provision would be that on dec- 
laration of a dividend to meet a 
contingency such as faced John 
Henry, a portion of the distribution 
would, by law, be considered to be 
capital and not income. 


Quite apart from the insoluble | 
cases which have already arisen be- 
cause “John Henry” had the mis- | 
fortune to die under present con- | 
fiscatory income tax rates, the prob- 
lem unquestionably hangs heavily | 


over the heads of scores, perhaps | 


hundreds of small or medium-sized 
business concerns throughout Can- 
ada—firms which in the majority of | 
cases are the mainstay of employ- | 
ment within their community. 

It was this realization of the very 
rea! threat to the prosperity and | 
well-being of community business | 
and economic life which undoubted- 
ly roused Hon, J. L, Ilsley to find a | 
solution via the Ives Royal Commis- | 
sion. 

Amendment of the Income War | 
Tax Act to make only the interest | 
portion of life annuities subject to} 
income tax, is suggested in a brief | 
presented to the Royal Commission | 
on Taxation of Annuities and | 
Family Corporations by the Cana- | 
dian Life Insurance Officers Associ- 
ation. 





La Compagnie Legare ‘Ltée has | 
declared a dividend of $2 on the 
preferred stock on account of ar- 


| rears, payable Feb. 15 to stock of 


record Jan. 23. 


L. W. DODGE 


: L. W. Botes | St. Catharines, = ie 
een appointed Manager of the 
Ontario Rivision of Beaver Lum- 
— Company, Limited. Mr. Dodge 
has long been connected with 
Retail Lumber business, starting 
in 1913 at Dunnville, Ont. After 
serving for three years with the 
D/21 Field Battery in France in 
the last war, he joined the Beaver 
organization in 1919, and managed 
a number of their branches in 
Western Canada, including his 
own associate company, Beaver 
Dodge Limited, at Elkhorn, Man. 

In 1938, he ‘transferred to St. 
Catharines, Ont., where he has 
been er of the Beaver yard, 
until this appointment. 


Vermilion Consolidated Oils, wires | 
a Toronto director under date of| - 


Jan. 23 as follows: 
“Snowplough presently 
clearing highway today. 
Frank’s machine on well tomorrow. 
Exploratory work proceeded with 
as expeditiously as humanly pos- 
sible. Barring delays over which 
we have no control procedure 


active 


should be normal and workmanlike | 


manner. 


Sources: associated with the 
financing ‘of Vermilata claim that 


a merger is in contemplation em- ' 


bracing Vermilata Oils and one or 


more companies in the same area. | 
Basis of any sueh proposed deal is | 


not revealed. 


OUR SCIENTIFIC SERVICES 
CAN KEEP YOU ABREAST 
OF TECHNOLOGICAL ADVANCE 


43 QUEEN'S 


PARK, 


TORONTO 


Moving | 


_ You Can Keep 
Your Victory Bonds 
In Our Vaults! 


VICTORY BONDS should be pro- 
tected from fire, theft or loss. 


"There is a general shortage of private safety deposit boxes, but 
there is room in our vaults for your Victory Bonds. 


For 10¢ per $100 per annum—minimum 
charge 25¢—we will keep your bonds 
for you, clip the coupons and credit 
the interest to your savings account, 


If you need cash, borrow at the Bank, with the bonds as security 
—another safeguard for your investment. 


BANK OF MONTREAL 


Gronce W, Spinney, C.M.G., President B. C. Garoner, General Manager 
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Simpson Quality 
Fleece Overcoats *35 


“Richly-finished fleece, the overcoating for every type 
of wear —. these coats are warm without burdensome 
weight, the material lends itself to smooth lines in all 
models and the colorings are varied from rich browns, 
tans and teals to dress blues and greys. Tailored for,all 
builds in the popular square-shouldered Bilton, the bal- 
macaan-collared campus, the Windsor raglan and the 
fitted custom or Senator. Sizes 36 to 46. Each $35, 
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Success for Me in Clothing? 


By ROSS BAXTER WILLIS 


(R. B. Willis is acting head, Department of Business 
Administration, University of Western Ontario, and has 
been assistant director of WPTB’s Management Service 
Division, a bureau whose chief job has been to assist the 
small businessman in solving wartime problems.) 


(Copyright) 


Have you considered opening a store in the apparel group—a 
men’s wear, women’s wear, family clothing, boys’ wear or shoe 
store? 

Hundreds will be interested in this field because of past experi- 
ence. And there will always be a keen interest on the part of the 
enterprising outsider—always newcomers and new capital. 

Don't we generally regard clothing as next in importance to 
food? And doti’t some often put it first? 

The apparel trade at any rate is Jarge. The 1941 census found 
12,166 Canadian stores in the field—9.3% of all retail establish- 
ments—with sales that year at 
$281 millions or 85% of all 
retail turnover. And this 
doesn't inelude sales of cloth- 
ing and footwear by Variety 
and department stores or. mail 
order houses. Most numer- 
ous (5,309) were stores sell- 
ing women’s apparel and ac- 
cessories; next (3,499) men’s 
and boy’s clothing and fur-’ 
nishings. There wefe, be- 
sides, 1,746 family clothing 
stores and 1,662 shoe stores. 

Dealing in clothes and 
shoes has quite a few distin- 
guishing features. Basic prob- 
lems of the apparel group 

° differ from those of -food 
stores, for instance. Clothing and footwear last for a considerable 
time in service—the economist calls them semidurable consumer 
goods. They have, moreover,.a,relatively high unit cost, Pur- 
chases can be deferred. And consumers usually liké to “shop 
around,” which puts a premium on expert salesmanship. 


Plenty of Room for the Independent 

What has a business in this group to offer a prospective entrant? 

You will experience an enthusiasm and interest beyond that in 
some other lines because of the emphasis on fashion and, in many 
cases, service to the family. Apparel retailers main that there 
is a creative aspect to the merchandising of apparel which provides 
an enthusiastic and progressive approach. 

There has been—and undoubtedly always will be—a place for 
the independent in this field. In Canada chains do only 12.1% of 
the men’s and boys’ clothing. business, 18.5% of the family clothing, 
13.2% of women’s apparel ‘and accessories and 37.2% of the shoe 
business. In apparel you are not dealing with quite the standard- 
ized demand or commodities characteristic of many other trades. 

Close relationships with customers are possible — your: great 
strength as an independent. 

In many lines you can get established with a limited amount 
of capital. In addition, there are so many types of-operation that 
you can quite easily find one to fit your own needs or interesf. 

You can start with relatively little help and because of the 


How to fit the customer can’t be 
fearned in 10 minutes. 


same interests which motivate you, clerks can be kept interested © 


and enthusiastic. Although it remains to be proved; it is frequently 
asserted that a superior type of help is attracted to this field because 


Dictate Your Letters... 
Record Your Interviews... 
with this finger-control 
hand microphone 


Controls for dictation or con- 
versetion-recording ere at your 
fingertips right on. your desk, 
handy as a dial phone. 


Obtainable with 


EDISON ELECTRONIC VOICEWRITER 


Just as naturally as you'd carry on a telephone 
conversation you dictate to this remarkable new 
hand microphone, especially designed for use 
with the Edison Electronic Voicewriter. 


With a flip of a finger, the same microphone is 
ready to “take down’ telephone conversations or 
important interviews — a great preventer of 
mistakes and misunderstandings. 


< 


Let an Ediphone representative show you how the 
Edison Electronic Voicewriter can streamline your 
office operations — move work off your desk at a 
faster tempo. 


For details call or write Ediphone, your 
city. r 
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EDISON 


VYLOICEWRITER 
Edip:hone 


que cre cme ne ee wwe re i ee ee 


THOMAS A. EDISON OF CANADA LTD. 
31 Adelaide Street West, Toronto, 


I would like to know more about the new Edison Electronic 
and how it can save time and sjreamline 
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of the less Siete Wide conditions, the higher ‘anit tales oid the 
less standardized work experience. 

You will have relatively minor delivery problems—thousands 
of stores in this group have never offered delivery service or, 
where it was made available, it was always on the basis of an 


extra charge. 


Margins ate much more adequate than you sacha expect in the 
food trade, for instance. By way of comparison, a recent study in 
the United States among independent stores showed average gross 
margins of 34.2% for men’s furnishings, 32.9% for shoes, 31.8% for 
men’s clothing, 30.6% for family clothing and 30.5% for women’s 


ready-to-wear, 


On the other hand, the grocers covered by the 


same study had to get along on 18.4%, 

You will be able to employ effectively in this field your flair 
for merchandising, salesmanship, display and advertising. And in 
a trade where style is so important, you are on the job, able to 
make immediate decisions and to be in close touch with the par- 
ticular needs of the customers you serve. 


Style Changes Shave the Profits 


On the other hand, you will find the apparel group full of per- 


plexing and complex problems: 


In certain lines previous ‘experience is almost a “must.” The 
fitting of footwear properly is not learned in ten minutes. Knowl- 
edge of sizes, fabrics and so on ‘in men’s or women’s wear—all thesé 
require a good deal of training or background. 


*‘Markdowns arising from style changes have always been a 


serious problem. 
trend ‘toward simplification ~ 
and standardization is revers- 
ed, you may expect mark- 
; downs to return to something 
nearer their pre-war levels of 
as muth as 7 or 8% of sales in 
shoes and as much as 15% in 
women’s wear. 

Competition from larger 
operators is going to be much 
more intense than before. In 
the United States chains do 
21.9% of the men’s and boys’ 
clothing business, 17.8% of 
family clothing, 28.9% of 
women’s apparel and acces- 
sories and 56%. of the shoe 
business. The percentages for 
men’s wear, women’s wear 


If conditions return to normal and the recent 


Freedom With Controls 


Keynote of 


Retail. Meet 


Business Must Pep Up Public Relations Work 
Say Speakers at 3-day Retail Federation Con- 


vention in Toronto 


Business should speak up for it- 
self—business should establish and 
regulate its own controls—free 
enterprise should be freed from 
loose thinking—more and more 
efficiency will be needed in postwar 
competition—these were the high- 
lights of the three-day convention 
of the Canadian Retail Federation 
held last week in Toronto. 

“Businessmen must tell the public 
how business works and the condi- 
tions which must obtain if it is to 
work well,” stated Walter P. Zeller 
in the opening speech, “Business has 
too often failed to maintain a public 
relations program ‘broad enough to 
instill public confidence in itself.” 

Regulated business under free 
enterprise came in for wide dsicus- 
sion. There was general agreement 
among the speakers that certain 
forms of state control must cori- 
tinue for’a time after the war but 
these must only be temporary and 
the state must never be allowed to 
run business, In postwar Canada 
when the Government plans to take 
a greater interest in the individual, 
“it must never be allowed to forget 
that the best way to help a citizen 
is to enable him to help himself.” 
Mr. Zeller pointed out that regu- 
lations should be fluid—that is ad- 
justable to both boom and depress- 
sion periods. In boom periods the 
Government should curtail credits, 


Federation President P. K. Hey- 
wood affirmed that present rigid 
controls, especially high taxation, 
must be abolished as soon as poss- 
ible if incentive to enterprise is not 
to be stifled. He also drew attention 
to what he thought was the grave 
danger that effectiveness of our 
economic system will be judged 
after the war by the statistics of 
employment—rather than by the 
standard of living it provides. 


\ 
George S. Hougham, secretary- 
treasurer of the Federation, speak- 
ing on ‘Freedom Through Regula- 
tion’ proposed that, besides a Gov- 
ernment control to take care of the 
larger issues, the main controls 
on business practices should come 
from self-government within busi- 
ness itself. “What is needed, is 
the establishment of some simple 
rules of conduct which having been 
adopted could be publicized. to the 
trade and filed with the Dominion 
Trade. & Industry Commission.” 
Plans of this nature have operated 
effectively in the United States for 
some time and to a lesser extent in 
B. C. and Alberta.. He suggested a 
re-organized Dominion Trade & 
Industry Commission whose chief 
role would be the impartial settle- 
ment of any disputes. 


reduce public works and increase |: 


procedure should be reversed. “All 


| taxation—in depression periods the |; 


this can be accomplished within |; 
the framework of the free enter-|: 


prise system,” stated Mr. Zeller. 
Free Enterprise—What Is It? 


If people today are turning away | 


from free enterprise it is only 
through ignorance or fear—ignor- 
ance of its meaning—fear that it 
must give way to some form of 


“You may have to face the hazards | state control to avoid postwar de- 


of selling on ee. 


and shoes by comparison with our own are significant. 

Because of relatively low-turnover, by comparison with food 
stores for instance, your capital requirements are likely to be 
much higher. Three and a half times a year has been considered 
in the past a fair rate of turnover for men’s clothing or footwear. 

Your heavy inventories will expose you to the risk of large 
losses from time to time. The past few years have been extremely 
happy for most retailers in this field since the public was pre- 


pared to buy almost anything offered. Think, however, of what — 


happened to many shoe merchants in this country after the last 
war and after 1929 when raw material prices declined drastically 
and public demand’ slowed down, 

Although many of you undoubtedly will be attracted to this 
trade through belief in a fantastic backlog of demand in this 
country for clothing and footwear, there may be some serious 
disappointments for you. After 5% years of war, Canadians cer- 
tainly are better clothed and better shod than ever before. A 
glance at the civilian consumption of many of these items makes 
one wonder where the demand came from and how it could be 
sustained in the face of any reduction in purchasing power. 

You will have to face the constant risks induced by the intro- 
duction of new products and there will be a host of these in the 


near future. 


Because clothing and footwear are shopping goods, your store 


location is going to be extremely important. 


It is going to be 


doubtful if your ideas of securing cheap premises in a residential 
reighborhood will prove very successful in this field. 

You will have to recognize that advertising, display and sales 
promotion are much more important than in many other fields 


and can be very costly. 


Because of the fickleness of the public, your ability to predict 
demand accurately months ahead, or even sizes which are likely 
to be bought by your customers, is going to be seriously in question. 

You may have to face the problem of selling for credit with 
its attendant worries of losses and an adequate system of control. 


You Needn't Plunge on Fixtures 


Don’t be too distaayed, however, by these difficulties. 


Entrants 


have succeeded in the apparel field before and will succeed again. 


Here are a few things to consider. 
have. occurred to you but they*may serve as a useful check list: 


Some of them already will 


Plan at the outset to establish a character for your store which 


will be refiected in every phase of its operations. 


It does not 


matter whether you are going to appeal to a high-income. group 
or a low-income group—decide in advance and plan on the basis of 


that decision. 


Plan your layout carefully but inexpensively at the outset. It 
is altogether too easy in this field to “go overboard” in fixtures. 
Make the layout as flexible as possible and plan to change it from 
time to time so that it will seem fresh and attractive. 

Devote a great deal of attention to the planning of a simple but 


effective system of inventory control: 


There is a great deal of 


information on this subject and your trade papers and fellow 
merchants should be able to help you. If you’re going to be suc- 
cessful, you have to be constantly aware of the goods you are 
selling, not only as to volume but more particularly by size, color 


and style. . 


You have to know what your customers want and why. 


Consider the use of related and suggested selling in your layout, 
in your merchandising and in your advertising. 

Study the application of price lining and price:zoning to your 
particular operation. It is not applicable to all but where it can 
be utilized it is a very effective weapon. 

Think carefully of your advertising approach before you open. 
Plan in terms of the most effective means of reaching your poten- 
tial customers, not in spending the greatest amount of money. 
Attempt to be distinctive in your advertising approach. 

Consider the use of self-selection in connection with certain 
commodities you have to offer. Bear in mind that this does not 
mean cash-and-carry but that it involves ogly what its name 


implies, ’ 


Learn in advance as much as you can about the, materials 
involved in the goods you are going to sell and about possible 
changes and substitutes inthe future. Changes in materials in this 
field will likely be more rapid than in almost any other and unless 
you are ina position to anticipate them you are going to suffer 
substantial losses both of customers and of your capital. 

Do not hesitate to be ruthless in the cleaning out of “dead 
stock.” Remember always that the first loss may be the least and 
that you may be much more optimistic about something in your 
inventory than an outsider may be. This means as well that you 
must have a detailed knowledge at all times of what is in your 


stock. 


Know before you open your doors what your policy with 
respect to credit is going to be—and stick to it. If you are going to 
offer credit, establish a definite system rather than go along in a 


haphazard manner. 


The proprietor of an apparel store enjoys a marked advantage 
over one in many other trades in that there has been a great deal 
written in the field. Possibly it is because these items are so 
important to the department store and large specialty shop. Be 
that as it may, there are many more textbooks and periodicals 


_ dealing with the operation of an apparel store than are available 


in almost any other Hranch of retail trade. tact 


pression, was the feeling of several 
of the guest speakers. 

“When we speak of freedom of 
“enterprise, do we know what we 
mean? We don’t mean freedom to 
seek profit by any and all means. 
We don’t mean freedom to 
profit at the expense of com- 
munity welfare. We don’t mean 
fréedom to exploit others. We 
don’t mean freedom to monopo- 
lize, when monopoly restricts pro- 
duction or raises prices, But we 
do mean free competition and free 
personal choice among the econ- 
omic opportunities—be they goods 
or jobs—that are available to men,” 
Mr, Zeller stated. 


HEADS PAINT ASSOC. 


V. C. Wansbrough, Montreal, suc- 

ceeds A. G. Pinard as president of 

Canadian _ Paint, arnish & 

Lacquer Assoc., continuing also 
as general manager. 
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A New Ve 


A New Will 


Make Yeurs a 
“No Trouble”? Estate 


Consult our experienced trust officers 
in strict confidence. regarding @ sound, 
up-to-date plan of will for your own case. 
Have your own legal adviser draft it in 
proper form. 


one of your Executors. Let us analyse 
your estate and see if your “financial 
house” is in good order. Let us chéck 
and see if you are making yourself 
liable for any unnecessary income tax or 
succession duties. 


Then rest assured you have done all 
in your power to provide for a smooth 
and economical administration of your 
estate for the benefit of your family, 


We solicit the opportunity for 4 
friendly discussion in strict 


| ‘ 
Name the Crown Trust Company as 
: confidence. 
| 


Crown Trust 
Company 


Trustees :: . Financial Agents 


Irving P. Rextf ord. VicesPres & Managing Director 
A ‘0 ce-Pres. 
. W. Ralph Salter, K.C., Vice-President 
Howard A. Eaton, Toronto Manager 


Executors ee 


MONTREAL TORONTO 
393 St. James Street 80 King Street West 
Let us serve you and your family 


DUFRESNE, MCLAGAN & ASSOCIATES 


INDUSTRIAL AND MANAGEMENT consuttants “** 
Inquiries Invited 


Bank of Nova Scotia Bldg. Mentreal 


enced Specialists in Collective aining 
nt te teee Rectowee Relations ee = 
BURDICK, A. TRESTRAIL 
Industrial Relations Counsel 
51 King St. West, Toronto 1, Ontarie 


FOR 100 YEARS 


Wo ape to ger 


B= THE FACT of our 100th Anniversary 
lies something more important—the rec- 
ognition by commerce and industry of the 
need for. the insurance broker. He acts as an 
experienced buyer of insurance for business 
firms and corporations. Unbiased and inde- 
pendent, he is free to buy in the open market, 
from one insurance company or many, ace 
cording to his client’s needs. 

The intricacies of business insurance have 
long since outgrown the layman’s ability to 
deal with them unaided. ee will 
doubtless continue to 
multiply. Among many 
new factors, increased 
speed of communication 
and transportation 
make business opera- 
tions broader in scope, 


while creating new and ever-changing hazards. 

Our services to clients are comprehensive— 

from the initial study and negotiation of an 

insurance program (including steps to pre- 

vent loss), through the collection of claims. 

At.all times we function on the basis of 
No axe to grind—but yours. 4 

On this simple principle we have slowly 

grown from one small office in New York to a 

substantial international organization. Over 

the next,100 years our facilities and organiza- 

tion will continue to change and expand—as 

required by new devel- 

opments in our clients’ 

business. The one con- 

stant factor will be our 

allegiance to the princi- 

ple of No axe to grind— 

but yours. + + + + 
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Launch New Housing Act 
In Pact With Companies 


Victory Bonds 


“There is no better investment than 


Mortgage Applications Come Off the Shelf 
With Passage of Three Orders-in-Council But 
“Inflation Down Payments” Seen Barrier 


By CLIVE CHATTOE 


The country’s big mortgage lend- 
ing agencies this week were reach- 
ing into their “deferred” files. Hun- 
dreds of Canadians with loan 
applications and building plans 
based on the newly liberalized 
terms of the National Housing Act 
were about to get their money and 
join in the cyrrent battle for materi- 
als and labor, for permits from Ot- 
tawa and for the services of build- 
fs. ; 

This new power for the wheels of 
housing finance was turned on last 
week at Ottawa with the passage 
om Jan. i8 of orders-in-council 
which at one stroke did the follow- 
ing: 

1. Enacted new terms of agree- 
ment between lending institutions 
and Government; 

2. Approved regulations attach- 
ing to the agreement and governing 
the terms under which loans will be 
made for owner, rental and farm 
house building. 


3. Amended the six months’ old 
Act to iron out several hidden 
kinks. 

Thus, in effect at least legally as 
of Jan. 18.gre all sections of the new 
Act save No. 4—home improvement 
and home extension loans—imple- 
mentation of which presumably 
will await war’s end. 

But the house-hungry citizen with 
a wartime nest-egg but no million 
still is nursing a grouch. He is kick- 
ing himself and apt to be critical of 
others because he wasn’t told very 
clearly that he can’t get a loan based 
on current high costs, that, in fact, 
loans are now generally based on the 
much lower—perhaps 25% -lower— 
costs of 1942, 


The typical 1944 applicant for a 


TA 


The long-drawn battle of southwest Ontario to maintain 
adequate gas supplies has entered a new phase with the announce- 
ment of a deal to import natural gas from Texas, a step which 


would involve a boost in rates to consumers, 


measures to 


supplement the natural supply from the natural gas wells are 


shown .on the map. 


At 1, 2 and 3 facilities for converting liquid propane (a ‘by- 
product of oil refining) into commercial gas were set up in 1941. 


At 4, a plant to purify and alter gas from the Imperial Oil refinery 


the lending value of his project was 
promptly marked down to some- 
thing like $4,200 and that he had to 
find perhaps $1,200 cash, te., not 


house mortgage loan encountered| only the $700 ordinary 14% down 


the sharp knife of devaluation. He 
planned to build at, say, $5,000; had 
it all figured out according to the 
National Housing Act that he could 
get an 86% loan and need only pay 
$700 down. He was amazed when 


IN TORONTO 


To: 


From: 


Leonard A. Peto, Shar 


I was not asked to join with the other eight 
Directors in the Statement published ‘by them on 


the ninth instant, 


As to the contents of the Annual Report, may I 
the afternoon of December 20th last 


say that on 


ee Shere 
tors would be held at 11 a.m. on the f ing day. 


is was short notice for the most important 
ing of the year. Messrs. Angus, Coverdale 
were absent. Mr. Harty was present for 


aaa 


* 


pie 


itl 


in ich my copy of 


mailedybofe the date stamp of the 4th instant, it is 
evident that conditions were not so severe as 


alleged. 


From the knowledge which had been acquired 
during the fiscal period and from what Mr. Drury 
said at the meeting on November 27th, 1944, 
pected that the results for 1944 would be 
the same. as those given for 1943. 


E 


ts 
: 
> 


| 


i 
£ 


they proved to 


i 
| 


to me only the probability that 
profit-sharing aircraft contract had 


drive 
AD. 3733 


payment but $500 or so extra to 
cover inflation. — 

: Barrier to Building? 

It’s true that some lending agen- 
cies are in this regard less conserva- 
tive than others but the above ex- 


ample hews to the common line, 


The Financial Post understands. 
The Post has talked to a number of 
would-be builders who claim the 
eurrent “discount for © inflation” 
actually is causing deferment of 
their building plans. 

There is no clear indication as 
yet—some say no likelihood—that 
projects this year will be velued 
any higher for loans, despite weak 
rumors that such a move wa: being 


considered. _. 

' Until further notice the maximum 
lending value under the Act is now 
$6,000 for a house with not more 
than two bedrooms, $7,000 with not 


Shareholders of Canadian Car & Foundry Company Limited 


i today 
~ ey 


; 


eholder and Director © = 


nine million dollars, depending: on what changes » 
Committee decided: upon, because Mr, 


WILL BE MET 


it, Mr. Drury, expreased. regret that 

not begn available for the Directors 
meeting, the rush over which was 

to the fact that it would not be 

to- mail the Report to the Shareholders 
wary 10th, 1945; a circumstance which 
the bare requirement of fifteen days’ 

if the Annual Meeting was 

e end of January. As the 


POSSIBLE. 


the Report was 


be . considerably standing shares. 


given instructions to Heads of* rtments 
that they were not to give me any. information. 
The annual Report’indicates full .employm 
your car shops throughout 1945 and I expect this 
condition to obtain threughout 1946 also, I ex- 
. Directors against anything. 


yyment-of - 


and re-vamping of 


cons' truction, < 
plants interferes with production, affects working 
morale and increases costs. ' 


WE DO NOT KNOW WHAT CONDITIONS. 


IN THE 


THAT 


ESIRABLE 
REDUCE THESE AS RAPIDLY AS 


\ 


My opposition to proposals for expenditures on 
capital account led to serious differences with 
the senior members of the Board. When in October 
1943, I authorized the retirement of ‘ 
shares I cut squarely across these plans. I em-~* 
phasized my desire and: intention that the millions 
of dollars already recejved.from the anne com- 
pany, and those still to;come, should be 
to retirement of the preferred shares. Neverthe- 
less, I was restrained from making any further 
retirements of stock. At the rate of 4,000 -shares 
per -year it will take 65 years to retire the out- 


4,000 


If times get worse and we are 


able to retire only the annual number of 1,700, 
shares required by the Sinking Fund provision, 


finalized and a substantial profit taken up in 
which had been earned in previous years 

. In fact Mr. Drury stated at the 
¢t a refund had been made to the Gov- 
the extent of $1,800,000.00, necessitating 
m the Banks of $1,400,000.00 


f the profit taken up in 1944, and to be 
in 1945 really belongs to 19438, during 
ear a great deal of fabricating work on 
Bomber was performed, but as to which 
t was taken up until complete airplanes 
ipped. The number shipped in 1943 can 
be counted on the fingers of one hand. The results 
of a single fiscal period often are not a fair re- 
flection of the activity for that year. This applies 
to 1944 particularly. 


It is unusual to omit from the Annual Report 
‘any referente as to your properties. It is no 
‘secret that Messrs. Drury and Harty have been 
working for several years on ideas for expansion 
of Mr. Harty estimated costs as five 
to six million dollars. Over a year ago they em- 
ployed an engineering firm from Cleveland to -pre- 
pare plans for remodelling and re-equipping your 
Steel foundry in Montreal. 


At the Meeting of Directors held on September 
25th last, Mr. Drury announced that a comprehen- 
sive report would be submitted to the Board at 
its next Meeting calling for the spending of not 
less than $1,500,000 at the foundry. I entered 

_ written objections. 


At the Meeting held on October 23rd last, Mr. 
Coverdale joined the Board. The General Man- 
ager, Mr. was brought in to discuss the 
plans for expansion and had with him full, reports, 
which were hot disclosed in detail. Messrs. Angus, 
Coverdale and Newman were appointed to act as 
a Committee -to consult with Mr. McCoy. As 
Messrs. Drury and Harty were to act ex-officio, 
this meant that the Committee’s report would carry 
with it, in advance, a majority vote of the Board. 
I entered written’ objections. 


At the Meeting of Directors held on November 
27th last, the Committee reported that the firm 
of Coverdale and Colpitts had been employed and 
that their report would be available in a short 
time. Amongst other things the firm of Coverdale 
and Colpitts was endeavouring to compose differ- 
ences between the ideas of the company engineers 
and the recommendations of the Cleveland firm on 
the re-arrangement of the Steel Foundry. 


At the-Meeting of December 21st last, Mr. Drury 
announced that the report from Coverdale: and 
Colpitts was not ready, but was promised before 
the end of December. : wee 

I was undbile to ‘check rumors that preliminary 
figures indicated expenditures of from“ five ‘to 


Tn 
gag 
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: 
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the complete retirement will take about 165 years. 


The Annual Report does not: estimate results for 
1945,. which I believe will be less satisfactory, 
under any management, than those shown for 
1944.. It likewise fails to comment on the declara- 


tion of a dividend on the Common Shares. -When - 


at the Directors’ Meeting of October 23rd last, Mr. 
Eden pointed out that the proposed program for 
extensions, which he characterized as “enormous,” 
would preclude any possibitty of a dividend to 
the common shareholders, he was-consoled by the 
suggestion from the Chair that as no such dividend 
had been paid for 12 years, the comimon share- 
holders would hardly miss it. 


At the Directors’ Meeting of December 2ist 
last, Mr. Drury voiced an expectation of complaints 
from the common shareholders; who would notice 
substantial earnings on the ‘Common Shares. He 
expressed the thought that 25 cents per share (only 
$90,000.) “would: not break the company” and 
that: “a little drop of oil” might ease the Directors 
over any rough spots which might develop at the 
Annual Meeting. Eventually Mr. Blair Gordon 
supported me in a motion of “50 cents or nothing.” 
Senator Beaubien and Mr. Newman joined with 
us, and Mr. Drury thereupongundertook to convey 
our decision to the absent Directors (Messrs, Angus, 
Coverdale, Eden and Harty)e 


After the Company’s maximum war effort had 
been completely organized, I came to the United 


States in what I thought, and still think, to be’ 


the best interests of the Company. We have still 
to collect a sum of more than eight million dollars 
on the German Claim Award.. Trade missions 
from all over the world are congregated here, and 
it is here we must find new lines of manufacture 
for the post-war period. One possibility which I 
brought to the notice of the Board last summer 
could develop into something larger than our:-own 
Company. Development of this possibility was 
taken from my hands in July last, when, as a 


result of differences with Mr. Harty, with whom . 


Mr, Drury joined against me, my retirement from 
the Board was requested. I refused to 
it cannot be expected that your President will 
re-nominate me at the Annual Meeting. 


I thought it in the best interests of the Share- 
holders to accept the offer made by the Directors 
to permit me to continue to work on ‘the Agency, 
matters, under terms which, while generous, do 
not extend beyond next July. I cannot promise 
complete success by that time. . 


._..-As I have no other way of reaching the Share- 
‘holders, this advertisement is made at my own 
_ expense, as.a friend, with .no favors ta ask. 
‘Gen soe ‘. pe we > s ces 32 “tag X:- res “ Pe 4 re 
DASE ME Ae yee nt “tt ae ei eg 


resign, but. - 
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under the Act of larger, more com- 
plete houses... 

The order-in-council amending 
the NHA 1944 makes seven changes. 
The first, under general defini- 
tions, facilitates ferm housing loans 
by standardizing evaluation of site 
at up to 20% of construction cost. 
The second, also under general 
definitions, adds townships and dis- 
tricts to towns and incorporated vil- 
lages as “municipalities.” 


‘ No plans for the expansion of 
the recently purehased plant at 
Elmwood, 


Sask. Studies 
Lignite Venture 


From Our Own Correspondent 


REGINA — Production,of high- 
grade briquettes and chemical by- 
products from lignite coal in the 
south Saskatchewan lignite coal- 
fields near Estevan has been an- 
nounced as among the industrial 
plans of: the Saskatchewan CCF 
Government. 


The Government has plans under 
way for a’ carbonization plant, fi- 
nanced from funds to be raised in 
the current $1 million “Security 
Bond” drive. 

Among the planned by-products 
would be lignite oils, creoséte,*plas- 
tices, ammonia and nitrie acid. Pro- 
ducer gas for industrial use might 
be another. 


A small briquetting plant has been 
in operation at Bienfait, Sask., but 


only 100,000 tons of coal has been 


processed yearly. Except for creo- 
sote no by-products. have been 
manufactured. 


$100,000 Opens 
Sask. Bond Drive 


. From Our Own Correspondent 

REGINA—In the first week of the 
Saskatchewan CCF Government's 
$1 million “Security Bond” sales 
campaign, $100,000 was subscribed, 
according to Provincial Treasurer 
C. M. Fines. Applications were 
only beginning to come in; the cam- 
paign had been delayed by a hold- 
up in printed material and salesmen 
couldn’t take orders, he said. 

The issue is for 10 years, with 
interest at 3%. It will mainly finance 
the proposed many-sided co-opera- 
tive industrial development. 
' More! than 400 salesmen were 
serine for the campaign, which 
opened Jan. 15. All reliable persons 

ho wish to sell bonds are being 
permitted to do so, Mr. Fines said. 


stills, then to store it under pressure in the exhausted gas wells of 
the Dawn field was set up in 1941. 
- At 5 and 6, manufactured gas plants were already in existence 
at the outbreak of war—(5, oil-gas)—(6, coke-gas). 
_At 7, small quantities of mixed gas are imported from U. S. 
At 8 is the proposed entrance point for new U. S. natural gas 


With natural gas supplies dwindling and auxiliary sources in- 
sufficient to meet the peak load requirements, Union Gas Co. has 
entered into an agreement with Panhandle Eastern Pipe Line, U. S., 
whereby the Canadian company plans to import 5% billion cu. ft. 
of natural gas annually from he U. S. company. Estimated cost 
is approximately $3 millions for additional pipe lines and com- 
pressor stations. The added supply would more than meet all pos- 
sible demands in southwestern Ontario for the next 20 years, com- 
pany officials state. 

But the new deal would involve a boost in’consumer rates vary- 
ing from 7% to 25% according to the quantity used. In the agree- 
ment gas is to be purchased by the company from Panhandle at a 


. price of 25c. per thousand cu. ft. in U. S funds. The price can be 


lowered to 20c. or raised to 30c. in the case of wide changes in the 
price of coal. 
Considerable opposition to’ the rate boost is developing in most 


of the municipalities affected. 


Nova Scotia’s Debt 
Down For War Years 


The Province of Nova Scotia’s nét 
funded debt has been reduced $11.5 
millions in five years—from $97.1 
millions at Nov. 30, 1939, to $85.5 
millions at Nov. 30, 1944. The gen- 
a i sceeeillimio 


eral debt has been cut $9.1 millions 
between Nov. 30, 1939, and Nov. 30, 
1943, and stood at $67.5 millions at 
the latter date, according to the 
Provincial Treasurer’s Department. 
The surplus for the year ended Nov. 
30, 1944, is expected to be at least 
$1.5 millions as compared with 
$2.9 millions for 1943. Capital ex- 
penditures during 1944 charged to 


es [revenue account amounted to ap- 


Dominion of Canada Bends” 


— for security of principal 

— for regularity of income 

— for marketability 

— for a fair interest return 

— for financial support of Canada’s 
fighting forces 

=~ for combating inflation 


Hold and Buy More! 


36 King Sereet West 
Toronto 1 


Telephone: EL gin 4321 


Wood, Gundy & Company 
Limited 


Ask for a Copy ofs 


“The Transfer & Registration of Stocks” 


for (a) Mining & (b) Industrial Companies. 


These Booklets, just off the press, give an interesting and clear explanation 

= 2 ere as - "he charses one, Sao cevioed. : included 
Transfe will send you 

of either beeklet—without chatre—on rau ehaly ner 


THE 


LONDON & WESTERN TRUSTS 


ee COMPANY LIMITED 
244 Bay St., Toronto 1 Elgin 8241 


proximately $500,000 as compared 
with $327,300 the year before. The|such vital services as health and 
Legislature voted a $3,160,000 in-| welfare, highways, education and 
crease in revenue expenditure in ' agriculture. 


1944, $2,637,000 of it allocated for 


“All of these’ shares having been sold, this advertisement 


appears as a matter of record only 


40,000 Shares 


British American Bank Note Company 


Limited 


ene 


Common Stock, no par value 


Price: $13.50 Per Share: 


Circular describing these shares will be sent on application: 


Greenshields & Co Ine 


- Wool Combing Corporation of Canada Ltd. 


(Incorporated under the Idws of the Dominion of Canada) 


Capitalization 


Authorised §§=§ Ysmed 


Shares of the par value of $5 each... ... «. 2. o..- «+ wesesceceucummemssscn: 50,000 shares 50,000 shares 
Transfer Agent and Registrar: The Royal Trust Company, Toronto 


__ ‘The listing of these shares on The Toronto Stock Exchange has been approved subject to evidence of 
eatisfactory: diatsibution being furniabed. : 
We offer these shares subject to the approval of all legal details by our counsel, Mesers. Fraser, Beatty, 
Tucker, McIntosh & Stewart, Tadensas ra 


The right is reserved to reject any application or to allot a smaller number of shares than that applied for. 


Price: $15.50 per share ° 
yielding about 6.45% om the current rate of dividend of $1 per share per annum. 


sil It is expected that Definitive Share Certificates will be available for delivery on or about January 22, 


These shares are not being issued from the Treasury of the Company and the proceeds of the sale of 
the same by us will not be paid $6 the Company. , 


‘ 


The Company 


¥ oe nee _— of —— Ltd. was peepee ae July 16th, 1940, with head office in 
ver weal abe wonton cope The Ganmensecan Seoated af ActenyRiowales © —_ 7 : 
Earnings for the four years ending December 31, 1944, were as follows: 

1941 1942 1943 1944 

$7,967.20 $70,016.44 $69,528.20 $75,598.27 

Note—The above earni 


are inclusive of the refundable portion of the excess profits tax of $798.25 in 1942, 
$4,876.36 in 1943, and $6,827.98 in 1944. - 


Net current assets after deducting all liabilities amounted to $176,137.30 as of December 31st, 1944. 


Management: The oe of the company is under the able direction of the President, the Rt. Hon. 
Lord Barnby, C.M.G., C.B.E., M.V.O., the Vice President, Leslie Biggin, and the General Manager and 
Treasurer, K. Markon, all of whom have been closely associated with the wool textile industry for many years 
in Canada, England and the United States. 


Burns Bros. & Denton, Limited 


244: Bay Street, Toronto 
Telephone AD. 9371 


° The information contained herein is based upon statements and statistics which we believe to be reliable. We do net guarantee, but 


believe the information contained herein to be true. 





Underwriters, Distributors 
Dealers and Brokers 


in 
Industrial, Railroad, Public Utility 
and Municipal Securities 


EastTMAN DILton « Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


15 Broad Street, New York 5, N.Y. 


Tel. Bowling Green 9-3!00 Bell System fel. NY 1-752 
Branches. Philadelphia Chicago Reading 
Direct Prewate Wires w@ Los Angeles ana St: Louw 


WE OFFER—Subject to Confirmation: 


$250,000.00 


PROVINCE OF B. C. 
32% DEBENTURES 


& > 


Due June 1, 1950 
Price 103.25 Plus Accrued Interest 
Yield 2.85% 


LAUDER MERCER & COMPANY LTD. 
510 WEST HASTINGS STREET 
VANCOUVER, B.C, 


Many Corporations are taking advantage of 
prevailing low interest rates to refund their out- 


standing bonds. 


Such refunding operations make it difficult for 
investors to maintdin a desirable return on 
capital funds. 


Why not consult our nearest office regarding 
offerings of securities carrying better than average 
interest rates. 


W. C. Pitfield & Company 


Limited 
MONTREAL 


Montreal © Toronto ©¢ 
Halifax ® 


Vancouver 
Mencton 


Ottawa ® 
Saint Jobn © 


Easton Paterson Hartford 


Blue Ribbon Corp.’s saving in 
annual carrying charges as a re- 
sult of the issuance of bonds to re- 
tire part of its outstanding prefer- 
red stock will be about $7,000, the 


actual amount depending on the 
amount of stock purchased for can- 
cellation, rather than .the $45,240 
reported in The Financial Post 
Jan. 20, 1945. 


| 
ee 


INVESTMENTS THIS WEEK | 
What's the Right Price 
For Abitibi Bonds? 


Recent strength in Abitibi Power 
& Paper Co. bonds is said to arise 
from calculations as to their pos- 
sible price provided that the pro- 
posed reorggnization plan is ap- 
proved, The old bonds are quoted 


mon. Earnings per share of Sil- 
verwood’s fa the year ending Mar. 
31, 1944, were 66c. including and 39c. 
excluding refundable portion of 
EPT. 

Silverwood Dairies © common . is 


at around $112 bid to $112% asked, | quoted around $13 bid to $14 asked 


while the new bonds on a “when 
issued” basis are quoted $984, bid 
to $9944 asked. 

The general feeling of investment 
dealers is that the new bonds may 
sell around $95 N.Y. (equivalent to 
$104%4 Canada) fairly soon after the 
reorganization is completed, and that 
a price. of $100 N.Y. a short time 
thereafter may quite easily be pos- 
sible, particularly if the compary 
is in the market for many bonds. 
The new bonds will be callable at 
par. They are looking for some 
price appreciation over a periodend 
for a small immediate ‘appreciation 
when the plan receives the final 
approval. 

Maximum price of the old bonds 
is caleula to be about $129 Can- 
ada. This is based on a price of 
$100 N UY. for the new bonds, plus 
10% premium on U.S. funds, plus 
the Dec:'1, 1944 interest payment 
plus the principal payment of $4.307 
to be paid early in 1945. 

Chief factor which is expected to 
limit the bond price is that 52.27% 
of the principal of.each new bond 
will represent accrued interest and 
presumably will be ultimately tax- 
able. Thus the value to any’ indi- 
vidual investor will depend on his 
tax position or else on his ability 
to dispose of his bonds before they 


| are called for redemption. 


Some institutional interest in the 
new bonds is reported to have ap- 
peared in the market. In view of 
the tax position of many institu- 
tions, many brokers feel that Abi- 
tibi bonds will eventually be ac- 
cumulated by them, ‘and that their 
estimate of the value of Abitibis 
will largely govern the price. ' 


Dairy Corp.-Silverwood 

Over 80% of the common stock 
of Dairy Corp. of Canada has al- 
ready been deposited for acceptance 
of the offer of Silverwood Dairies 
Ltd. which provides for the ex- 

hange of Dairy Corp. common 
stock for Silverwood’s common 
stock on a share for share basis, The 
Financial Post is informed. As the 
offer was contingent on at least 
80% of the common stock of Dairy 
Corp. being deposited on or before 
Feb. 5, 1945 it will now become 
binding on Silverwood Dairies. 

It is expected that.a meeting will 
be held shortly to change the com- 
pany’s name from Dairy Corp. of 
Canada to Silverwood Dairies 
(Western) Ltd., The Firiancial Post 
understands. 

If all the Dairy Corp. common 
had been exchanged for Silverwood 
common a year ago, earnings per 
share on Silverwood’s is: estimated 
at about 88c. including, and 55c. ex- 
cluding, the refundable portion of 
the Excess Profits Tax. It is as- 
sumed that the net profit available 
to common stockholders of the two 
companies may be added to give the 
combined result. 

It has been, suggested, but not 
confirmed, that some consideration 
may be given to raising present 
dividend rate of 40c. per share per 
annum on Silverwood Dairies com- 


Advertiser desires to discuss with 
Sesene Say See sees 
new - 


CANADIAN RAYON 
MANUFACTURING PLANT. 


and has a range during the last 
year from a high of $15 to a low of 
$10 per share, Dairy Corp. com- 
mon stock is currently quoted 
around $11% bid to $12 asked with 
a 1944-45 range from a high of $1214 
to a low of $5 per share. 


* . * 


Canada Northern Power 

Recent strength and activity in 
Canada Northern Power Co. com- 
mon has been accompanied by re- 
ports that the Quebec subsidiary, 
Northern Quebec Power Co. may be 
sold to the Quebec provincial gov- 
ernment which already has a stake 
in the power development in that 
area, The common stock is selling 
around $10 per share and has a 
1944-45 high of $10% and a low of 
$5% per share. ; 

A more likely reason for the 
strength in this stock is thought 
to be the material improvement in 
its position which is expected if 
Canada Northern retires its bonds 
from the proceeds of the sale of the 
assets of its subsidiary, Northern 
Ontario Power Co. Recently it was 
announced that Ontario Hydro-Elec- 
tric Power Commission was pur- 
chasing all the physical assets of 
this Ontario subsidiary and that 
Northern Ontario Power would be 
wound up. Proceeds from the sale 
of assets were to be turned over to 
the parent company and the other 
security holders. 

A further suggestion is that con- 
sideration may be given to amalga- 
mating Northern Quebec Power Co. 
and, Canada ‘Nortgern Power Co. 
under one name. — 

: * * +. 
E. L. Ruddy 

E. L. Ruddy Co, is expected to 
report a profit for 1944 slightly less 
than shown for 1943, The Financial 
Post understands. The lifting of re- 
strictions on signs has not made 
much difference to the company, it 
is believed, due to the difficulty of 
getting equipment and also due to 
labor difficulties. The: profit for 
1943 amounted to $140,155 before 
deducting bond interest, deprecia- 
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No More Changes No 
MacNab Manager Says 


The Financial Post assumes no responsibility for the specific buy and sell recom- 
mendations roperses here. The changes and reasons for them are made entirely on 
i 


the responsibi 


ty of two investment managers who have undertaken management 


of two hypothetical investment funds, the operations of which are reported for 


readers ot The Financial Post. 
The buyin 


and selling of an individual security for one of these funds does not,’ 


and should not, be interpreted as indicating the wisdom of any individual taking 
similar action. What ts wise tor one individual in certain economic circumstances 
and with a certain list of securities may be entirely unwise for another indiyidual, 

vurgese of this continuing feature is to illustrate by actual example, the prin- 
ciples of sound investing based on experienge, knowledge and constant attention. 


Herewith The Financial Post presents the manager’s review of the 


hypothetical MacNab account. 


MacNab’s manager indicates that in his opinion no further changes 
need be made at the present time but that he is prepared to switch his 
bond holding for stocks if a recession occurs in the market. 


MacNab's Manager Says: 

Herewith is tabulation of securi- 
ties held in your account classified 
as to type of industry. In the man- 
agement of capital for investment, 
diversification must be one of the 
primary factors in the operations. 

The number of individual stocks 
in your account has been reduced 
from 25 to 20, and a reserve fund of 
$1,000 Dominion of Canada bonds 
has been set up pending reinvest- 
ment. 

As at Jan. 10 the fund’s expected 
income of $538.22 provides an aver- 
age yield of 5.38%. This compares 
with 3% yield presently obtainable 
on long term Government bonds. 

It is highly improbable that a 


capital gain as large as has been 
obtained in your account will be 
recorded in future months, and it is 
also probable that some reaction in 
market value will occur. 

There is no reason to disturb any 
of the securities now held in your 
account. If market reaction occurs 
my intention is to sell the $1,000 
bond and reinvest the. proceeds in 
industrial stocks either through the 
addition of other securities or by 
adding to your present holdings, 

In the month to Jan. 15, 1945, divi- 
dends totalling $100.93 were re- 
ceived from your stéck and after 
deducting your monthly payment 
of $25, the cash in the account was 
increased $75.93. 


The MacNab Fund Now Stands 


No. of Shs. Security 


Public Utility 
Winnipeg Electric Co., 5% pref. .......... 6614 
Bell Telephone Co. of Canada, com. ., 
Transportation 
Canada/Steamship Lines, 5% pref. ...... 40 
iS, TER. CO, COs cveccccdascces 


Can. Pa 


Food Products 
Laura Secord Candy Co., com. ........+. 


National Grocers Co., com. 
Federal Grain Co. 


Asbestos Corp., com, 


Building Products, com. ..........6s 
Heavy Industries—Automotive, ete. 
Massey-Harris Co., $1.25 pref. ....... 21% 

National Steel Car Co., com. ........ 
Ford Mctor Co. of Canada, com. .... 
Beverages and Distillers 

Distillers Corp. Seagrams, com. ......... 39 

8 Canada Malting Co., COM. ........ceeseees 50 

. 


Pulp and Paper 
Price Bros. G& Co., COM. crcccceseccsecceses 


Building Materials and Construction 
21 


Cost 


Market* Market Indicated 
per sh, 


per sh, Value Income 
$ $ 


81-2 


$810.00 
163-4 


sees 160 815.00 
4034-41 


407.50 
13%-42 


coee 12 334.37 
15%4-16 


400.00 
tees 12% 12%-% 175.00 
60 660.00 


22%4-"% 


333.75 
19-19% 


cove 19 380.00 


Bs Be 328 BRE SS, 
:88 88 383 88 88 


24-241 
19%-%% 
2534-26 


seer 1'e 
sine 1 
Dios ve 


240.00 
481.25 
515.00 


: Bs 


4312-44% 


652.50 
51-52% 


408.00 


35% = 35%-'% 532.50 


Mining 


Cons, Mining & Smeiting Co., com. ..., 
Bralorne Mines, Com. .........e+ee00 
BIOUUNGSL, COM. evcccercvcedecvesecees 


Miscellaneous 
MEOOTS COPD, COM. 66s dic iv vevescsusesdtes 57 


Royal Bank of Canada, com. ......... 


$1,000 Dom. of Canada, 3%, due 1962 


Average yield 5.38%. 
*Market valuations as at Jan. 10, 1945. 
Uninvested cash 


Dividends received less $25 payment ..... es 
tion anti provision for income taxes. otal cash held 


ede f 15%4-16 


oie ws 1544-34 


POPPER eee eee eee ee eee eee 


51-% 510.00 
737,50 
oes 11-12 275,00 
59-34 295.00 
762.50 


1,000.00 
10,774.77 


SOPH HHE eee eee eHeneeeesees 
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THE SHAWINIGAN “WATER. 
AND POWER COMPANY 


First Mortgage and Collateral Trust 
Sinking Fund Bonds, Series “H"’ 314% 


Due January 1, 1970 


Price: 100 and accrued interest 
to yield 3.50% 


BELL, GOUINLOCK & CO. 


LM TED 


MONTREAL TORONTO WINNIPEG 


TRUE VALUE 


There is always a level where securities 
are a good buy on the basis of true value 


alone. 


Write for our recommendations 


’ Page 5 


GOODWIN HARRIS & COMPANY 


_ STOCK BROKERS AND BOND DEALERS 
‘ Members: 
The Toronto Stock Exchange 


Montreal Curb Market 
Canadian Commodity Exchange Inc. 


#47 Bay &t., Toronto Private Wire 


Sarnia, Ont. 
Phone AD. 9041 Connections 


Phene 3630 


INVESTMENT 
SECURITIES 


NESBITT, THOMSON 


& COMPANY, LIMITED : 
355 St. James Street West, Montreal 
Branches in the principal cities of Canads 


f _ —___— 
OH 50 cm » Bee ’ * 
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Wet hit onks 


*: 
connpend 


1, Unshackle Wartime 
Controls 


4. Provide a Sound Uniform 
Rate Structure 


eR ge gan EE ree CPE et oe Pe hy pre OH RE ET HR aper Es ey chp er egr eye ntrrrre oe or te GE RP HO OTT © 


At the earliest possible moment regulgtion 

of inter-urban motor freight carriers should 

be returned to the provincial authorities. 
There should be no duplication of authority on the part of 
the Dominion Government. And as soon as critical sup- 
plies are again available, operators should be free to 
return to their peacetime practices. 


2. Make Available Equip- 
ment and Supplies 


Truck operators, at present unable to buy 
new equipment are operating at tremen- 
dous maintenance costs, vehicles which should be off the 
road. An adequate supply of parts should be assured 
immediately .. . and truck and trailer quotas increased so 
operators can get new equipment as quickly as possible. 


3. Remove the 3c Federal 
Gas Tax 


No similar tax has been applied to other 

forms of transportation. Next to labor, the 
second largest item in a carrier's operating expenses is 
gasoline. Due to added taxes and price increases carriers 
are paying 37% more for every gallon of gasoline. 


Only three of the nine provinces have 

motor freight rate regulations. All prov- 
inces, in the public interest, should have standard! 
rates. And the Federal Government should abolish the 
vicious and unfair “agreed charges” allowed railways in 
the Transport Act of 1938, . 


5. Remove Artificial Trade 
Barriers 


Federal legislation prohibits the use of 

through truck traffic on that part of the 

Trans-Canada highway passing through the national 
ks of Western Canada, thereby depriving people of 
estern Canada the full benefits of this important artery. 


$765,000 
City of Halifax 


24%—3%—34% Serial Debentures 
(non callable) 


- 


To be dated Fanuary 2, 1945 \. To mature January 2, 1946965 


6. Permit Trucks to Carry 
Goods “In Bond” 


As a means of facilitating traffic between 

‘ United States and Canada, the customs 

regulations should be amended to permit trucks to carry 

“in Bond” goods in transit—a privilege now enjoyed by 
all other transportation agencies. 


Principal and semi-annual interest (January 2 and July 2) payable in lawful 
money of Canada at the office of the City Treasurer,or in 
the cities of Halifax, Saint John, Montreal, . 
Toronto, Winnipeg and Vancouver, 
at the holder’s option. 


Debentures will be issued in denominations of $1,000 and may be registered 
as to principal. All the above measures are advocated by the Canadian Automotive Transportation Association 


in their submission to the House of Commons Special Committee on Reconstruction and Ro-Estab- 


lishment. A copy of the entire document may be obtained by writing the Association at 2 Toronto 


Maturities and Prices Street, Toronto, Ontario. 


212% debentures due 1946-1950— t SOLD 
3 % debentures due 1951-1955— 
3 % debentures due 1956-1960— 100.00 to yield 3.00% 
314% debentures due 1961-1965 Prices to yield 3.10% to 
3.15% according to maturity, 
Accrued interest to be added 


Fruehauf Trailer Company of Canada Limited 


Toronto, Ontario Montreal, Quebec 


7 seh ek be! Joes Schnee 


We offer these debentures if, as and when issued and 
accepted by us and subject to the approval of Counsel. 


Gairdner & Company Limited _ G. E. Leslie & Company 
Cornell, Macgillivray Limited 


} 
, 


. The statements contained herein ove based upon information which we Bane vectised from the 
Commission of Finance, but are in no guent to be construed as representations by us, 
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The Way to Lower Living Standard 

Among the many excellent addresses.which the 
season of presidential reports produces, those of 
A. N. Mitchell, president, Canada Life Assurance 
Co. are outstanding for their forward-looking 
nature and their sound social and economic sense. 

One point made this year by Mr. Mitchell 
which, if comprehended widely enough, would 
save Canada oceans of grief and let us get on with 
the job of building soundly for a better Canada 
for all Caradians is this: 

“It is time to realize that regimentation ultimately 
destroys not only individual opportunity and free- 
dom, but leads the hobbled peoples finally into lower 
standards of living. Assumption of power over the 
lives and actions of their fellow-citizens by a polit- 
ically aggressive few, in the name of the state—call 
it Fascism, Nazism, Socialism, Collectivism, State 
Control, Planned Economy, or what have you—must 
always lead to some form of autocracy and much 
lessened individual freedom. The so-called planners 
must have power to force compliance with their 

_orders, if their plans are to be effective. No Socialist- 
planned economy can operate without each citizen 
yielding to the planners his previous rights of choice, 
decision and action.” 


“Most Reassuring Indéx” 


Charles A. Roy, president, the Provincial Bank 
of Canada, was certainly right when, in his ad- 
dress to shareholders, he said: 

“A considerable reduction in government ex- 
penditure after the war, a reduction in taxes of all 
kinds and an annual reduction in the public debt 

' gfter the war would be a more reassuring index to 
businessmen than any, other which the government 
might adopt as its future fiscal policy.” 


Will TCA Stay Up On Its Toes? 


Retirement of O. T. Larsen as vice-president: 
in charge of operations, Trans-Canada Air Lines, 
marks both a milestone and a turning point in the 
administration of this important national property. 

Mr. Larsen was one of three men, who came to 
Canada seven and a half years ago to help estab- 
lish and organize TCA. He was brought here by his 
“boss” the late Philip G. Johnson, on invitation of 
Hon. C. D. Howe. The other member of the trium- 
virate, D. B. Colyer, went back to the United States 
about three and one half years ago. 

To these three men, the TCA owes in large 
measure, the high quality of its service and the 
excellent tradition of operating efficiency which 

.has generally marked its present life, These men 
were skilled operators with a fine background of 
experience. Their contribution to the building of 
a new national and international service has been 
very considerable. They brought to Canada an in- 
valuable “know how” in topflight urban airline 
operation; something which it would have taken 
many years for us to achieve and perfect ourselves. 

Now TCA is “on its own.” It must fall back, 
for the first time in seven and a half years, on 
purely Canadian personnel—on the men who re-, 
ceived their training with Johnson, Colyer and 
Larsen. 

There will be the continuing goad of U. S. com- 
petitive service across the border or entering Can- 
ada at border points, against which to measure 
the maintenance of high Canadian standards. 

The fear, of course, is that the dead hand of 
monopoly may creep into the picture. Monopoly 
in business; whether by private capital or govern- 
ment bureaucracy is invariably deadening. Until 
the government’s misguided and deplorable de- 
cision to slap down a second Canadian system such 
as CPA, there was enough rivalry among these 
two to keep TCA on its toes in the domestic field. 

There would be less concern about the future 
of TCA if the government's domestic policy in re- 


* spect of aviation provided free play for reason- 


able competitive enterprise. So long as it refuses 
to do this, the threat that TCA may gradually be 
willing to rest on its oars will increase. 


Businessmen Should Go Overseas 


Canadian officialdom recently finally got 
around to making arrangements whereby Can- 


? adian businessmen may be able to get to occupied 


‘ty eattaoe’ 


Europe; to pick up and mend the threads of old 
business connections, to explore for new ones. 

It was about time. Washington has had a similar 
provision since October. 25. 

Recent information to us was that though 


.. there are relatively few U.S. businessmen actually 


in France at present, some 30 or more were in 


: Britain awaiting transportation, and several score 
* of them are now en route to Buaitain on the first 


ther People’s Views ° . 
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lap of their journey. Arrangements for the visit 
of some 45 British businessmen to the continent 
have been made, according to the same source. 


_ True, the granting of a permit by government 
authorities is only a “hunting license”’—a license 
to hunt for transportation. It gives no priorities. 
True, also, the transport difficulty is getting from 
London to Paris. 

But Canada’s foreign trade future is of such 
momentous importance to the future of Canadian 
business and to all Canadians that we trust alert 
Canadians will soon be joining this procession and 
that our officialdom will exert itself to the utmost 
in speeding and facilitating their movement. 


Will They Help Win the Peace? 


Tens of thousands of Canadians are now linked 
with some yoluntary organization helping win the 
‘war. 


What happens when the fighting is done? When ° 


peace comes, there is another great fight to win— 
the fight for a’ vigorous, united Canada, meeting 
the needs and aspirations of its people. 

Under the heading, Postwar World, elsewhere 
on this page, Hon. Brooke Claxton, minister of 
national health and welfare, raises this issue which 
is the concern of every active, articulate Canadian. 

He points to the invaluable work done for war 
by voluntary committees and organizations of 


which the National War Finance Committee is just - 


one good example. 

He asks if all these thousands of people are 
going to stop working for their country and for 
their fellow Canadians “just because we are no 
longer engaged in killing Germans?” 

It is very much to be hoped that they do not, 
There is a mulfitude of peacetime jobs for these 
groups to do. It isn’t only that these volunteer bod- 
ies do essential work at little or no cost to the tax- 
payer; that they obviate the need for setting up 
new branches of government bureaucracy with its 


inevitable and natural animal instinct for self-— 


perpetuation. 

The great value of these voluntary bodies is the 
active, positive kind of citizenship which they 
bring out and foster. Not one person who has sin- 
cerely participated in these wartime activities has 
missed gaining a greater sense of responsibility for 


, into jobs suitable 


# 


our national affairs; a greater understanding of 
national possibilities. 

If Canadians carry over into the peace some- 
thing of the same determination, the same unity of 
purpose on basic aims of national policy, the same 
consciousness of the need for individual partici- 
pation in public affairs, the outlook for this country 
is thrilling indeed. 


Teking Back the Fighters 

Every kind of business faces the grave and 
vital problem of providing the right kind of job 
for the employee who returns from the fighting 
services. Very obviously the office boy who re- 
turns a squadron leader isn’t satisfied with his 


_ Office boy job back again. 


Banking seems to-us to be one of the industries 
in which this problem of putting soldier-employees 
their increased maturity and 
experience must be exceedingly difficult. 

Hence we found a recent advertisement of the 
Bank of Montreal particularly interesting. Here is 
this bank’s formula for tackling this. problem: 
Each man’s salary and position is reviewed each 
year and the increases he would reasonably have 
expected had he~ been able to remain have been 
entered to his record. Upon his return, these 
amounts will be added to the salary he was re- 
ceiving at the time of his enlistment. 

While the employee is away, the bank is mak- 
ing both its own and the employee’s contribution 
to the pension fund. The bank is paying up the 
serviceman’s contribution to the group life insur- 
ance plan. It: is standing the extra cost of war risk 


. coverage. On their return, the serviceman is offered 


two weeks’ leave with pay, then a refresher course 
before taking over the post to which he is most 
suited and wherever possible he will be stationed 
in the community of his own choosing. 


Read your insurance policy—all of it, includ- 
ing all the fine print. The recent judgment of the 
Ontario Court of Appeal holding that the ordinary 
fire insurance policy does not cover a dwelling 
which is vacant or unoccupied for more than 30 
consecutive days will be news to a great many 
people. Reading all the terms clients may find 
quite a few other conditions they didn’t know 
about. 


The Postwar World .. . 


In this department The Financial Post notes current comment, opinion and research on the world 
that will face us after the war has been won. 


Let’s go on working when peace comes 


Herewith an important section from an 
address delivered this week to the Canadian 
Club at Toronto by Yon. Brooke Claxton, 

’ Minister’ of National Health and Welfare. 
During the war a thousand and one voluntary 
organizations have given their time and services for 
the common cause. The Canadian Red Cross, the 
‘women’s volunteer services, the ration boards of the 
WPTB, the dependents allowance committee, the 
Civilian Rehabilitation Committee: 
Committee, the Dependents 
many others have all helped: : 

Are they all going to stop Working for their country 
and for their fellow Canadians just because we are no 
longer engaged in killing Germans? — : 

Isn’t the next job going to be to prolong and help 
the lives of Canadians? We are going to convert war- 
industry from war to peace. What about converting 
war services from war to peace? : 

I believe that many of these organizations can be 
converted to peace and used to extend the benefits of 
the social welfare and health programs at the com- 
munity level sé as to form a great fi 


the War Finance ~ 
of Trustees aad 


understanding the other fellow, Take French Canada, 
for example. : 


Here we have a people who have been in Canada 
twelve generations. They were “Canadians” at the time 
of the cession in 1760 and even then called the French 
from France “foreigners.” Like other human beings 


their first aim has been survival and to survive they 


4 


have! like other people, made the most of their racial 
chara cs. Race, language and religion combined 
to isolate them from many outside influences. Their 
only emotional a mt was naturally to Canada, 
the land of their birth, the land-of their forefathers. 

war came Canada was not in immediate danger. 
‘and it required a good deal of imagination for them to 
believe that the shores of Canada had to be defended 
oo hind shores of the Mediterranean or the coasts of 


Given this background and this outlook, the partici- 
pation of French-speaking Canadians in the war has’ 
been very much than some of you have been led 


to believe. No one has questioned the courage or skill. 


of the French-Canadian units or airmen or sailors. 
ae stories of individual escapes, like those of 
Robillard, Angers, Masson and others are epics of 


force for resourcefulness and cold courage. On the industrial 


peace, fighting to raise the level of ‘each community, | and economic fronts participation has been complete. 


fighting positively for peace. 


On the war front, French-Canadians have enlisted 


The Canadian people probably have the sec- voluntarily in numbers six times as great as in the last 


ond highest standard of living in the world today. 
After the war the Canadian people expect, and expect 


war, 
If there is one man. who strikes at the heart of 


rightly, to have a higher standard of living than they Canada it is the man who today raises strife between 
have ever known and they want it without any more groups, between capital and labor, between farmers 


control or regimentation or government interference 
than is necessary to do the job. Freedom must be the 


and industrial workers, between one race or.one relig- 
ion and another. Nothing could serve Hitler’s cause 


meat in the postwar prosperity-security sandwich. To etter than to have such division at a time like this. 


obtain all these will require continued intelligent plan- 
ning anda realistic appreciation of what will happen 
if we don’t work together. 


Because, people are feeling the strain of war makes 
them stsceptible to the development of divisions at 
home or between nations, There is no more certain 


Unity ig the key to all action. The war has united way of helping Hitler and prolonging the agony of war 


Canadians in a common purpose. to a greater degree 


than to do anythirfg today which creates misunder- 


than ever before. On foreign fields, Canadians of Eng», standing or disunity between groups or peoples. We 
lish and French and every other origin, are fighting” shotld make it easy for all of us to be good Canadians 
for our freedom—fighting shoulder to shoulder with by behaving like good Canadians. 


equal courage, equal skill and equal-devotion: The 
example of our fighting forces should be an example. 
to all of us. To stir race against race at home is stabbing 
them in the back. 

We all need to make a better effort at knowing and 


‘We have all taken off our coats to work for our 
country in war. After the war we must keep them off 
and work for Canada together. Canadians must be 
ready to celebrate victory with a fresh output of con- 
certed effort for the welfare.of the people of Canada. 


The Canadian 
Editerial of the Week 


One Election Issue 
Winnipeg Free Press ' 


It is fairly obvious. from the speeches 
being made by Premier Drew of Ontario 
_ that the problem of Dominion versus 

» provincial rights is going to be sharply 
' *¥aised in the next general election cam- 

paign. 

Mr. Drew has been, in one way or an- 
other, conferring with the other prov- 
i and it is likely that the general 


al 
“line of the conversations is to tell them 
that all, or nearly all, of what they want 
can be achieved inside the strictest and 
most narrow interpretation of the con- 
stitution: the Dominion’s role to be cofi- 
fined to the raising of large amounts of 
revenue which is to be handed over to 
the provinces for their use. 

Provincial autonomists regard Con- 
federation virtually as a compact be- 
tween nine sovereign states (the prov- 
inces) which have, for purposes of their 
own, given certain limited powers to 
the Dominion which is to fulfill a useful 
but strictly delegated function in the 
provision of certain services which can 
be best administered by it on behalf of 
the nine sovereign provinces. The theory 
has no basis either in history or in law. 


Such a theory of government cannot 
successfully subsist alongside our need 
to create-an ever stronger and more 
united Canada. What is néeded is the 
strengthening and not the weakening 
of the taxing powers of the Dominion, 
for it is only by doing so that’ we can, 
in this country, create conditions of se- 
curity and economic opportunity ap- 
proximately equal for all Canadians 
from coast to coast. Without that, much 
of tive real basis of citizenship and the 


real substance of provincial and local 
autonomy disappear. : 

It is then for this reason that the ne- 
gotiations which now appear to te un- 
der way whereby conferences of the 
nine provinces may’ supersede either a 
Dominion-provincial conference or the 
power of the Dominion itself should be 
regarded with grave doubt and suspi- 
cion. The consequences of such a 
change in the relation of the provinces 
to the Dominion would ultimately result 
in the fragmentation of the Canadian 
state, and the reduction of the Federal 
Government to a ludicrous and subsidi- 
ary role. Such a prospect is one to give 
every rational Canadian pause. 

* m + 


As Others See Us .. 


Canada’s Governor-General 
° Edmonton Bulletin 


There is a movement afoot, sponsored 
by The Financial Post of Toronto, to 
urge the appointment of a Canadian as 
Governor-General of this Dominion. 

The proposal is a bit of an effrontery, 
not because a Canadian would not fill 
the high post as acceptably and capably 
as an Englishman, but because the ap- 
pointment is, entirely within the giving 
of the King and any attempt to influ- 
ence his decision in the matter tends to 
disturb the nice balance of the situation. 

It is true that the Canadian Govern 


of England, but because he was crown- 
ed, specifically, King of Canada. 

It does not matter at all, then, whether 
he-selects an Englishman or a Canadian. 
What does matter is that his choice be a 
free and personal one. 


Editor's Note: The Financial Post 
“sponsors” no such movement. The 
matter is frequently discussed’ in public 
‘and private, hence is an appropriate 
topic on which to get an expression of 
opinion from articulate Ganadians. 


Tariff Reductions 


Pictou Advocate 


Recently The Financial Post put this 
question to a group of informed Cana- 
dians: “*“If United States now offers 
sweeping tariff reductions, what should 
Canada’s answer be?” 

Experts will not be required to show 
that sweeping re in’ the tariffs 
would be of great benefit to the Mari- 
time Provinces. Furthermore, since tar- 
iffs are not necessary to provide rev- 
enue, those who formerly clung to them 
for that purpose will not offer serious 
objections, The income tax, a just tax, 
is a more sensible source of revenue for 
the Federal Government, which now 
has learned what can be done with it. 
Coming from Toronto, recent sugges- 
tions for tariff revision are doubly in- 
teresting. i ' 


s * e 
ment usually makes suggestions befors® The Mail-hox 
o. 


an appointment is made. But these a 
quite informal and are not intended to 
restrict His Majesty’s absolute freedom 
of choice. 

It is obvious that the entirely ‘unre- 
stricted nature of the King’s choice in 
this matter is of the very essence of 
Canadian independence and _sover- 
eignty. For the King reigns in this coun- 
try, not because he was crowned King 


No Fun in the Dark . 


As a postwar planner in tourist trade 
I read with more than ordinary interest 
the comments on your question, How 
Can We Boost Tourist Trade? Your 
commentators offer many fine sugges- 
tions, but all forgot the most important 
one: namely electrify the country. / 

How can any tourist buginess operate 


. 


safely, efficiently and on a high stand- 
ard without this commodity? 


Especially in those districts where 
Nature is finest the tourist has to go to 
bed with a kerosene lamp. That type of 
fun does not last long. 


The Gatineau Lievre district from 
Buckingham to Mount Laurier is one of 
the most beautiful spots in the world, 
but there is no electricity for 100 miles 
around. The irony of it? The High- 
Falls Power Dam is right in the very 


» heart of this district. 


With the best roads, etc., in the world 
you cannot boost tourist trade in the 
-dark and the Government does not seem 
interested, at least not in Quebec. 

Yours truly, 
Verdun, R. YANSE. 


w hat The Papers Say 
All Farmets Honored 


Barrie Examiner 


A marked honor was done to Simcoe 
county farmers when the Bank of To- 
ronto appointed to its board of direc- 
tors, J. J. E. MeCague, nationally known 
Holstein breeder and prominent in 
other branches of agriculture. 

a * ” 


Thanks to Social Credit 
Calgary Herald 


There is a substantial shortage of 
houses in Alberta cities and towns. Lack 
of materials and lack of labor will per- 
sist until the end of the war and even 
into the postwar years. However, the 
main obstacle is lack of credit. Very 
few people have enough cash to pay for 
the building of a home. Prior to the 
election of the present Alberta Govern- 
ment joans could be obtained from lend- 


Post News Item—Canad 


300,000 units are needed. 


a may supply Britain with emergency housing— 


Post-Scripts ... . 


He Runs Soldier Settlement 

Gordon Murchison is very much in 
the limelight these days. And increas- 
ingly so, as more and more men come 
back from overseas wanting to settle “on 
the land” or get 
themselves a nice 
acre or two of 
ground where 
they can grow 
chickens, apples 
and what not. 

Mr. Murchison 
is Canada’s long- 
time No. 1 expert 
on soldier land 
settlement. His 
official title is Di- 
rector Soldier 
Settlement and 
Veterans’ Land 
Act. 

He is well- 
equipped for such 
a job. His people were farmers in Bruce 
County (Ripley, Ont.). Young Gordon 
grew up with the land and loved it. 
When he was old enough in 1906, he 
headed for western Canada and home- 
steaded at Kindersley, Saskatchewan. 
When he arrived at the railway station 
he walked out on the prairie and chose 
the 160 acres he liked best. He broke 
the ground behind oxen. 


He stayed on his farm until war came. 
Returning from overseas, he got into 
the administration side of land settle- 
ment as district superintendent in north- 
ern Saskatchewan. Then he came to 
Regina and, except for three years when 
he “took it easy” in and around Van- 
couver, he has been in that kind of work 
ever since. In 1935 he joined the Cana- 
dian Farm Loan Board organization as 
chief executive officer for Alberta. In 
1936 he came to his present post under 
the Soldier Settlement Act. 

What pleases him particularly about 
the new situation that looms ahead is 
the “safety valve” provision of the pres- 
ent act under which World War soldiers 
will take up land settlement. This is 
the clause providing for establishment 
of a returning veteran on a small hold- 
ing of land near or close to an urban 
centre or some other form of employs 
ment. Under this new section of the 
act, veterans who have a hankering for 
the land can be established on a small 
plot varying from one to 10 or 15-acres 
in size. The Board will have respon- 
sibility for seeing that the soldier and 
his family (if any) is equipped with rea- 
sonable housing and that the plot is 
adjacent to employment opportunities so 
that there will be other sources of in- 
come beyond the ground itself. He 
thinks this will prove a valuable outlet 
for thousands of men who want a stake 
in the land, but who lack sufficient 
training and background to warrant 
their undertaking big farming respon- 
sibility. 

Mr. Murchison expects that possibly 
as many as 10% to 15% of the veterans 
of this war (not likely any more) will 


MR. MURCHISON 


ing institutions. Since 1936 Alberta has 
been almost entirely shut off from such 
sources of borrowing. 

The responsibility rests on the Social 
Credit Government at the present time 
to re-establish the credit of this prov- 
ince as quickly as possible. Had that 
credit not been destroyed in the first 
years of Social Credit administration, 
thousands of homes would have been 
built and the present congestion would 
not be nearly so severe. . 

There is no use criticizing the loan- 
ing institutions because they feel that 
the actions of the provincial government 
made investment in mortgages in this 
province too great a risk. The course to 
follow is to restore Alberta’s credit so 
that loaning may be resumed. 

This province has learned a bitter 
lesson on the cost of destroying it. 


Sayings of the Week 


“We shall cure Germany not with 
vitamins and medicines, but with sur- 
gery.”—Ilya Ehrenburg, Soviet writer. 

” aa * 


“Europe needs a salvation army more 
than any other kind of army.”—Lady 
Astor, American-born British M.P. 

* a ox 

“For every job that was lost when the 
wagon and carriage trade disappeared, 
at least six new jobs were created in the 
automobile industry.”—Colonel Willard 
Chevalier, vice-president, McGraw-Hill 
Publishing Co. 

- - oo 

“The bureaucrat is neither wiser nor 
better than you or I doing the same job 
for ourselves. He is merely more irre- 
sponsible. His mistakes are on the house.” 
—Eric A. Johnston, president U, S. 
Chamber of Commerce, 


want to take advantage of the provisions 
of the new act. At the most he doesn’t 
expect there will be more than 75,000 
or 100,000 applications all told. The 
actual figure may conceivably fall some- 
what below that. That does not. mean 
there will not be more soldiers buying 
small plots of ground or going into 
farming. But many of these under the 
present generous provisions of the War 
Service Gratuities-Act, will do this on 
their own without being beholden to 
the Soldier Settlement scheme, 


Our Australian Guest 

The new Acting High Commissioner 
to Canada from Australia, Lt.-Col. W. 
Roy Hodgson, O.B.E., left his homeland 
over three months ago with 65 Ib, of 
baggage. He expected to be home by 
Christmas. Instead, he’s been named to 
replace (temporarily) Sir William Glas- 
gow at Ottawa and doesn’t know when 
his clothes, furniture or family will catch 
up with him: The furniture is important 
because much of the silver, glass and 
other furnishings of the High Com- 
missioner’s residence belonged to Sir 
William personally and went back to 
Australia with him. 


Colonel Hodgson is a_ high-ranking 
permanent civil servant. His opposite 
number in Canada is Norman Robert- 
son, Under-Secretary of State for Ex- 
ternal Affairs. His own title in the civil 
service is Secretary for the Department 
of External Affairs. In fact, he is pretty 
much the father and architect of Aus- 
tralia’s “Foreign Office.” He came to it 
in 1934, from an army career and: has 
built it from a few clerks and a liaison 
officer in London to a department em- 
ploying some 350, a budget of £400,000 
and with representation in nine world 
capitals. This is the first time a perman- 
ent civil servant in Australia has been 
promoted to a high ministerial office. 

Going back a few steps farther, Col. 
Hodgson is a native of Melbourne, who 
decided upon an army career. Hé was 
one of the first graduates of Australia’s 
Royal Military College at Duntroon. 
This is the college established as a re- 
sult of a report made by Lord Kitchener 
in 1909. Hodgson entered the college in 
1911 and graduated in 1914 just in time 
to be ready for World War I. He was at 
the original landing at Gallipoli, a 
Lieutenant in the 2nd Field Artillery 
Brigade; was awarded the Croix de 
Guerre with Palm and suffered a leg 


injury which left him flat on his back : 


for two years, and with a permanently 
shortened leg. 


From 1917 to 1934, he was attached to 
Army Headquarters in Melbourne spe- 
cializing in intelligence, training and 
operations for the Far Eastern affairs. 
During this period he found time. to 
acquire a law degree and degrees both 
as a chartered accountant and a cost ac- 
countant (A.F.LA. and A.C.A.A.). In 
1934, he transferred to the civil service 
to assume direction of the newly- 
formed Department of External Affairs. 


One of the developments about which 
he feels proud, is the Diplomatic Cadet 
scheme under which a steady stream of 
applicants for Australia’s diplomatic 
service is kept flowitg int6 Canberra. In 
the three years since this plan started, 
there have been some 3,000 applicants 
for 36 jobs (12 a year). The scheme is 
open to young men and women 17 to 
25 years of age. The most promising of 
those who try the exams are given an 
“oral” examination before a_ special 
board. He regards the plan as highly 
successful. It is now part of the per- 
manent program for expanding the 
service. 


Col. Hodgson came from Australia as 
one of the delegates to the Common- 


wealth Air meéting at Montreal and the - 


International Air Conference at Chicago. 
After these meetings he flew to Britain 
to discuss governmental matters, While 


. there, he was named Acting High Com- 


missioner to Canada. He arrived back 
in Canada by air last week. 


He thinks the great lesson of Chicago 
is that nations should never again at- 
tempt a conference of this importance 
without more careful and adequate pre- 
paration before hand. He is not too 
greatly disappointed that Atustralia did 
not achieve its goal of an internationally 
owned and operated service; thinks the 
effort was well worth while. 


He finds Canadians blunt and out- 


Stop Me lf ..... 


A Cockney, noting what taxes he pays 
on smokes and beer, observed: 

“Blimey, how could we pay for the 
war if fellers like us didn't drink or 
smoke? It seems to me that teetotalers 
and nonsmokers are nothin’ but blink- 
in’ fifth columnists.” 


spoken in their commonwealth and in- 
ternational conferences cortacts—much 
like Australians themselves. He doesn’t 
mind that because it is usually accome 
panied by frankness and sincerity. “You 
always know what a Canadian thinks, 
because he doesn't hesitate to speak his 
mind freely,” he says. 


- Behind the Box Office 


The man behind the Famous Players 
box offices that some 2,125,000 Cana- 
dians step up to every week is Reuben 
Wilmer Bolstad, vice-president and 
treasurer of that giant entertainment 
organizas- 
tion which now 
operates 311 the- 
atres across Can- 
ada. ; 

Collecting taxes 
is one of his big # 
jobs. He is doing amp 
this for the Cana- . ~ 
dian people to 
the tune of about 
$10 millions a 
year. Famous 
Player employees 
number about 3,- 


: 000; the payrollis 


about $6 millions. 

J. J. Fitzgib- 
bons is president 
‘and managing director of Famous Play- 
ers Canadian Corporation. This is the 
story of his money man. 


Born at Fertile, Minnesota, in 1901, 
(his ancestry is Norwegian) young 
Bolstad became clerk in the local 
bank-in 1919, then became an accountant 
and that way got into the theatre busi- 
ness in 1925. 


In 1930 Mr. Bolstad came to Canada, 
as comptroller of Famous Players, with 
his Minneapolis-born wife. 


This week Famous Players Canadian 
Corporation is celebrating its 25th anni- 
versary. At birth it was an 18-theatre 
outfit with its “flagship” the old Regent 
Theatre in Toronto, now torn down. 
Original directors were N. L. Nathan- 
son, carriage-maker J. P. Tudhope of 
Orillia, lumberman W. J. Sheppard of 
Waubaushene, J. P.- Bickell of the gold 
mines and Hon. W. D. Ross, ex-lieuten- 
ant-governor of Ontario, 


The Fitzgibbons-Bolstad era in To- 
ronto has seen the movie business 
enormously develop in its public service 
aspects as an instrument of public edu- 
cation. This has been demonstrated par- 
ticularly during the war in features and 
short pictures building morale, explain- 
ing and winning support for public poli- 
cies like rationing, victory bond buying, 
etc. 


MR, BOLSTAD 
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IN YOUR OPINION 


~ Resum 


The Question: Leave collection of all income taxes 
with the central government? Or return to the pre- 
war division, with collection by the provinces as well? 


G. H. Aikins 

President, Manitoba Suger Co., 

Winnipeg. 

The present system of collection 
of all income taxes by the Federal 
Government obviates many conflict- 
ing claims, evasions and much 
duplication of work and its continu- 
ance is to be strongly recommended 
if equitable arrangements with the 
respective provinces can be reached 
ormaintained. 


G. H. Castelden ° 


CCF M.-P. for Yorkton, Sask. 
With most industrial and financial 
concerns established in larger cent- 
ral cities drawing their revenue 
from outlying, provinces and thus 
' deaving those provinces without re- 
venue from that wealth, I am of the 
opinion that competent federal 
taxation of corporation and income 
is most fair, I would favor use of 
such moneys for maintenance of 
high national standards of health 
and education in normal times. This 
should not prevent the provinces 
from levying further tax on remain- 
ing high income if they so desire. I 
consider present corporation and 
income regulations inefficient. 
” * 7” 


K. B. Carson 


Saint John, N.B. 

I would regard reinstitution of the 
pre-war system of income tax col- 
lection as a retrograde step. While 
unable to approve further federal 
invasion of the provincial taxation 
field as a general principle, it cer- 
tainly has been proved that federal 
authority as sole agency for income 
tax collection can operate more 
economically and efficiently than 
conflicting authorities. Therefore, I 
favor necessary postwar constitu- 
tional adjustments to retain the 
present collection system and regard 
existing compensatory provisions in 
Dominion-provincial agreements as 
satisfactory with slight revisions 
making for regional adjustment. 

= - . 


W. H. Carter : 
President & genera] manager. 
Winnipeg Electric Co, " 
The provinces have surrendered 

to the Dominion for the duration 

of the war and one year thereafter 
all income and corporation taxes. 

Following upon this agreement. the 

Dominion, for war purposes, has im- 

posed taxation upon incomes and 

corporations at extremely high 


levels. It seems certain that the 
Dominion will need to continue in 
peacetime to obtain very large reé- 
venues. Inasmuch as the soundest 
tax structure is one based upon 
taxation of income, it is my judg- 
ment that the Dominion will, of 
necessity, continue in peacetime to 
impose a high level of taxation on 
income. Such being the case, I think 
the provinces should not be requir- 
ed to superimpose double taxation 
upon the same incomes. In my opin- 
fon there should be such adjust- 
ment of Dominion-provinecial finen- 
cigl arrangements as would make 
this unnecessary. : 
o 


& * 
C. S. Dunn 

President, Quebee Chronicle- 

Telegraph. 

The BNA Act places direct tax- 
ation—which includes assessments 
upon income—under the jurisdic- 
tion of the provinces. During World 
War I the Dominion took the power 
to collect income tax as a war 
measure and never withdrew from 
it. I am strongly opposed to dupli- 
cation of taxation and believe only 
one government should levy upon 
incomes. Under the constitution this 
should be the Provincial Govern- 
ment, but if there is genuine advan- 
tage in having the Dominion do it, 
I can see no objection provided the 
BWA Act is first amended by agree- 
ment with the provi who will 
have to surrender theif jurisdiction 
permanently. 


W. R. Drynan 


President & general manager 
Canadian Canners Ltd., Ham- 
ilton. 

I favor leaving collection of all 
income taxing with the Federal 
Government. The present method 
apparently has worked Sut satis- 
factorily. It is, or should be, more 
efficient and more economical; it 
keeps before the taxing authority 
the full extent of the income tax 
burden. It might further act as a 
curb on provinces puttihg into effect 
a lot of postwar visionary projects 
based on the possibility of tapping 
this source of revenue for financing 
purposes. 


Kenneth Drury 
oa Daily Times, Victoria, 
No taxpayers of my acquaintance 


favor reverting to the pre-war prac- 
tice of collecting income — taxes 


To Men Who 
DECIDE 
Advertisin g Policies 


If there is one phase of their business in which 
principals are keenly interested, it is their adver- 
tising. They—and they only—decide any major 


change of policy. 


And rightly so. Advertising expresses the voice, 
the personality and the character of their business. 
If, therefore, you would like to improve upon your 
advertising and give it more character, force and 
conviction, I may be able to help you. 

What I bring to you when you employ me and my, 
Organization to assist in planning your advertis- 
ing, is an ability to present your product or service 
to prospective buyers in its most desirable light; 


plus the experience to do this 


of time and money. 


with minimum waste 


| Ihave no cut and dried formula to offer, Each job 
' is dealt with on its merits, and within the compass 


of the, expenditure. 


‘ e©eee? @' : 
Creative ability is an abstract thing to talk about 
and to prove. One can show examples of work 
done for others. But even these examples may not 


rove oe 
ike a good adv 


approve of it altogether. 


The observer may say “that looks 
ertisement.to me” or he may dis- 


Curiously enough men rarely show keen interest 
in what you may have done for others. They want 
to know what you can do for them. And that can 
only be shown when you go to work on their indi4 
vidual job. Where desirable, I refer prospective 
customers to the men I now do business with, and 
these men have always been kind enough to ex- 
press themselves favourably. 


My 


ience covers thirty years of advertising 


work in Canada, United States, Great Britain, 
France, Italy and Germany. And on behalf of 
clients I have undertaken special missions to Japan, 


China, and Russia. 


On the average I have been working with my 

clients for fifteen years. Old accounts twenty-five 

years; latest accounts from three to six years. 
*eee?e 


If you feel disposed to discuss your present adver-' 
tising requirements with me, I shall be glad to hear 
from you and will honour your confidence. You 
will be under no obligation to do business. If we 
discover that we-can work well together, the bene- 


fit will be mutual. 


330 Bay St., Toronto 


Advertising 
Counsellor 


Adelaide 6221 


through both federal and provincial 
agencies. 

To abandon the present system of 
unified collection would be a retro. 
grade step so far as the convenience 
of the taxpayer is concérned. This is 
altogether apart from the additional 
expense that would be involved in 
re-establishing and  maintainifig 
machinery for dual collection, with 
one Organization having largely to 
duplicate the work of the other. 

. s s 


W. C. Hipple 

Mayor, » Ont. 

The income taxpayer has carried 
his share of the war effort without 
much comment. There is no doubt 
he would like to get some relief 
while at the same time he wants 
victory first. On the other hand, he 
does not anticipate a reduction in 
the federal tax then an addition by 
the province. There was always 
more ill feeling toward the addi- 
tional tax by thé province in pre- 

ar days then was ever expressed 
by the taxpayer against the extra- 
ordinary, taxes needed to win this 


war. 
+ ¢ * 


Gordon B. Isnor 
Merchant and M.P., Halifax, 


To avoid unnecessary overlapping 
and confusion, I favor the collec- 
tion of all income taxes by the Fed- 
eral .Government. This method 
should prove more efficient, give 
a greater check and fairer adminis- 
tration than if carried out by the 
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provinces. It will also, I bélieve, be 
more readily understood and accept- 
able to the taxpayer. This, of course, 
will mean an extension of the pres- 
ent arrangement and perhaps a fur- 
ther review so as to work out an 
equitable’ financial adjustment be- 
tween the Federal and Provincial 


Governments. 
s 2 


2 
Wellington Jeffers 
Financial editor, The Globe & 
» Toronto. 

y not have a common collec- 
tion agency whith, for the sake of 
efficiency and economy, would send 
consolidated accounts of Dominion 
and province to each citizen? The 
latter can judge better that way 
whose demands lead to the taxes 
ang where the money goes.. Taxpay- 
ers more and more after the war 
will need to know y:hom to hold 
responsible and accountable for in- 
creases in taxation and whom to 
thank: for decreases. Decisions on 
how best to bring about such com- 
mon collection could best be decided 
at an international gathering of 
premiers and provincial treasurers 


with the finance minister. 
> * * 


Bernard Lockwood 
meral manager, Maritime 


ife Assurance Co., Halifax. 
I am definitely in favor of leaving 


collection of all income taxes with 

the Federal Government and of any 

measures to prevent and avoid 

duplication of collection and ad- 

ministration costs. 
J 


H. G. Long 
Editor, Herald, Lethbridge, 
Alta 


There should be no duplication of 
taxation mathinery as between the 
Dominion and provinces where it 
cah be avoided. It must be realized, 
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of course, that unless there are con- 
stitutional changes of the nature 
recommended in the Rowell-Sirois 
Commission report, there is bound 
to be a clash of authority when the 
war is over, and duplication is al- 
most certain to result. For that rea- 
son it is highly desirable that a 
Dominion-provincial conference be 
convened as soon as possible to deal 
with the whole question of reallo- 
cation of tax revenues and govern- 


mental responsibilities. 
* * * 


Cameron R. Mcintosh 


Ma ng editor & publisher, 
The News, North ttleford, 
Sask. 

I strongly favor leaving collection 
of personal and corporation income 
taxes, plus succession duties, to the 
strong arm of national government. 
The pre-war policy of decentralized 
collection should not obtain in war 
or the immediate postwar period. 
Centralized collection is _ better 
until fighting and reconstruction 
activities subside. Overmuch control 
by government, federal or provin- 
cial, is not conducive to Canadian 
welfare but when reason rather 
than political motives apply in 
emergency conditions the status quo 
is preferable, Centralization is fair- 
er, more convenient and economical. 
Further, this would better harmon- 
ize with the new world order Cana- 
dians must help build. In this 
mighty task provincial and Domin- 
ion co-operation should lead the 
way, and thus we would have 
minimum jurisdictional squabbling. 
Hands of the provinces unshackled 
would make a greater contribution 
to economic solidarity and Canadian 
nationhood. 


* * 


R. G. Mclnerney, M.L.A. 


President, Saint John Board of 

Trade. 

The Board of Trade has expressed 
itself in favor of leaving collection 
of all income taxes with the Fed- 
eral Government and not reverting 
to provinces or municipalities, and 
that the provinces and municipali- 
ties continue to receive annual 


grants in lieu of these taxes. 
‘#2 * - 


A. R. Mosher 

President, Canadian Congress 

of Labor, Ottawa. 

I believe federal collection of in. 
come taxes is by far the most effi- 
cient and generally satisfactory 
system, with grants to the provinces 
where necessary to supplement 
their revenue for providing ade- 
quate social services. The Federal 
Government should supérvise ex- 
penditure of such funds. It is more 


j convenient for taxpayers to deal 


with one collecting body while in- 
comes are determined by national 
rather than provincial policies. Na- 
tional unity demands greater cent- 


e Provincial Income Tax Collections? 


ralization and co-ordination of 
governmental activities and a na- 
tional rather than a provincial out- 
look. Present income tax procedure 
tends to promote this and should 
be continued. 


* ” 


Prof. L. Richter 
Dalhousie University, Halifax, 


and editor Public Affairs. 
The Rowell-Sirois Commission 


has recommended that provinces 
and municipalities should withdraw 
entirely from the income tax field. 
If this were done a single agency 
would be responsible for the collec- 
tion of income tax. But such an 
arrangement is also feasible and de- 
sirable even if provinces and muni- 
cipalities should again levy income 
tax. 

Controls of income are likely to 
be stricter and tax rates higher after 
the war than they were before. New 
and improved techniques of ad- 
ministration would be called for 
which would have to be applied by 
a comparatively large staff of ex- 
perienced civil servants. It would 
seem to be wasteful if this elaborate 


work were duplicated on the federal 


and provincial levels and it would 
be most dangerous if a different 
practice and conflicting policies 
were applied by the agency con- 
cerned. There should be only one 
tax collector even if various gov- 
ernments share in the tax revenue. 


* e ® 


Frank W. Storey 


Mayor, Moncton, N.B. 

I would favor leaving the collec- 
tion of all inceme taxes with the 
Federal Government, particularly 
for the reason that taxpayers then 
would, as now, make income tax re- 
turns and payments to one authority 
only, and the machinery for the 
handling of same is already in exist- 
ence. There should, of course, be 
periodical adjustments to take care 
of changing conditions, this being 
especially desirous in New Bruns- 
wick for the reason that municipali- 


ties rather than the province taxed |. 


incomes heretofore, and it is my im- 
pression that greater variations -re- 
quiring adjustments are liable to 
occur within municipal units than 
in the provincial units. . 

* * = 


Wm. C. Stannard 


Account Executive, J. Walter 
Thompson Co., Montreal. 


If we are still to be burdened with 
multiple. taxes then I would favor 
the . collection. of both provincial 
and Dominion taxes by the Federal 
Government. This should be more 
efficient and economical in opera- 
tion and less burdensome to the tax- 
payer. It should at least be a small 
step towatd the desired goal of low- 
er cost of government. 
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VICTORY BONDS 


There is no finer investment 
than Dominion of Canada 
Bonds. We urge you not only 
to retain but to increase your 
holdings of Victory Bonds and 
War Savings Certificates. 
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How Best To Invest 
Your Money 


Our January Investment Letter 

' recommends securities that are desirable 
on the grounds of security, income return; 
ready marketability and possibilities for 
capital appreciation. 


Write for a copy: 


M:Leon, Youna, Weir & ComPANY | 


Metrepolitan Building, Toronto 


Telephones: Elgin 0141 


Offices 22 Teronte, Montreal, Ottawa, Hamilton, London, 
Correspondents in New York and Londen, Exgland. 


GROUP INSURANCE 


ACCIDENT—SICKNESS—HOSPITALIZATION—SURGICAL 
(Benefits for Depandents Can Be Provided) ; 


PLANS DESIGNED TO FIT THE PARTICULAR 
REQUIREMENTS OF ANY ORGANIZATION 


MUTUAL BENEFIT HEALTH and ACCIDENT ASSOCIATION 


34 KING ST. E. TORONTO 2, ONTARIO 


“THE LARGEST EXCLUSIVE HEALTH AND ACCIDENT 
COMPANY IN THE WORLD” 


Laugh at a cold-and PNEUMONIA may laugh at you! 


I OTS of people think “‘it’s just a little cold.” But that little 


tonsillitis, or bronchitis. 


If you take the simple precautions below, chances are good 
that you won’t be one of the thousands of victims of pneumonia 
this winter—or one of the countless victims of other frequent 
complications of respiratory infections. 


1 e When a cold strikes 


go to bed if possible. At least stay 


indoors and rest a// you can. It may help to take a hot bath, or 
soak your feet in hot water, and drink a hot lemonade before 
retiring. Be sure to avoid chilling. 


3. Drink large quantities of milk, fruit juice, and plain water. 


Take a laxative if needed. 


F YOUR COLD seems more severe than 

usual, or if it starts with aching, chilli- 

ness, and fever, call the doctor without 
delay. Pneumonia may be indicated. 


Most forms of pneumonia and certain 
other respiratory infections are often suc- 
cessfully treated with sulfa drugs—par- 
ticularly if diagnosed early. Remember, 
sulfa drugs should be taken only when 


prescribed by a doctor, 


snifflers. 


cold can use up a lot of your body’s resistance against disease. 


~ People who are already weakened by colds make easier targets 
for such serious’ diseases as ‘pneumonia, influenza, sinusitis, 
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TO mgr 
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with poster-size on your bulletia 


poards. Piedse vest to 
your req 
the Canadian Head Office, Ottawae 


2 e You must go to work? Remember that. you may inflict 
your cold on others. If you really must, then wear warm, 
protective clothing. Avoid drafts and sudden chilling. Keep 
your sneezes and coughs covered up. 


4. Treat that sore throat to a gargle. For example, a teaspoon- 
ful of salt or bicarbonate of soda in a glass of warm water. 


But, an ounce of prevention is still 
worth a pound of cure. Do your best to 
avoid colds. Watching your diet will help. 
Get plenty of fruits, and leafy vegetables. 
Eat better breakfasts. Don’t skimp on 
your’ sleep. Dress warmly and avoid 
chilling. Get regular exercise—some 
of it outdoors. And keep away from 


Metropolitan life 
Insurance Company 


(A MUTUAL COMPANY) 
NEW YORK 


Frederick H. Ecker, 


Leroy A. Lincoln, 
CHAIRMAN OF THE BOARD 


PRESIDENT 


CANADIAN HEAD OFFICE: OTTAWA 
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Write or Wire for Quotations. 
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WINNIPEG 


NORRIS GRAIN COMPANY 


LIMITED 


GEO. S. MATHIESON, Vice-pres. 
L. S. DELAMATER, Sec’y. 


Grain Merchants, Shippers and Exporters 
709 Grain Exchange, Winnipeg 
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THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevatots in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
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Head Office: WINNIPEG, CANADA 
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Owners and Operators Country Bleyators 
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Exporters and Shippers 


SMITH, MURPHY CO. INC, 
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Converted” Co-ops Under Fire 


Commission Probes Tax-saving Shifts of Incorporation 


By GORDON L. SMITH 

VANCOUVER — Hearings here at 
best. constituted only a skirmish be- 
fore the main battle over the taxation 
of ‘co-operatives which will come 
when the big ,wheat pools present 
their briefs:and argument this week 
and next at the sittings in the 
Prairie Provinces. But. the three- 
day hearing at Vancouver gave 
some indication of the main en- 
gagement coming. 

As mentioned last week the co- 
operatives seem definitely on the 
defensive, but so far the campaign 
of the gy owned companies 
has not en as clear or as co- 
ordi as expected. For this 
opshion I find support in confiden- 
«ial talks with observers who have 
followed the proceedings at Van- 
couver Closely and are familiar 
with the long battle between the 
co-operatives and the private stock 
companies. 

Main point of the controversy, of 
course, is whether or not the private 
companies will continue to bear the 
full load of Dominion taxation, leav- 
ing their fast-growing competitors 
with complete exemption so far as 
corporation taxes are concerned. 

Don’t Try To Justify. 

Co-ops in their argument and 
briefs at no time have attempted 
to justify their tremendous and crip- 
pling advantage. They have con- 
tented themselves with deciaring 
that they should not be taxed; they 
have not argued that their privately 
owned competitors should be. About 
as far as they have gone in that 
direction is to say that the one-way 
levy does not make any difference; 
that the existence of the private 
companies is not imperiled; and on 
a few occasions they have hinted 
that the solution might be to elim- 
inate. corporation taxes altogether 
and let individual taxpayers bear 
the whole burden. That this might 
be impractical in the case of pro- 
ducers where income tax assessment 
does not work as simply and effec- 
tively as with, say the white collar 
citizens on a definite salary, does 
not seem to concern spokesman for 
the co-operatives, but the Chairman 
of the Commission, Hon, Erroll Mc- 
Dougall certainly seemed interested. 

During some discussion of former 
privately owned fruit companies 
now turned co-operative, one wit- 
ness was asked if fruit growers con- 
cerned were now paying more in- 
come taxes. He didn’t think so, 
adding that “you must realize that 
the income of fruit growers has 
never reached that stage.” Drily 
observed Chairman McDougall, 
“also you’ must realize that their 
liabilities are quite unlimited.” 

Can’t See Government Problem 

Spokesman for the co-ops so far 
seem to have completely: ignored 
the problem of the Government in 
having to raise enormous taxes to 
meet war expenditures. In fact they 
have admitted under sharp ques- 
tioning that co-operation may have 
been used as loophole to escape con- 


Court Rules 


tribiition to the Dominion treasury 
and they were unable to demolish 
direct charges of: this nature. 

The case of a big dalry company, 
formerly privately owned but néw 
part of a big co-operative operating 
in practically every branch of the 
dairy industry, was aired promin- 
ently. Charges were made that this 
private company, at one time a con- 
siderable contributor in income 
taxes, was absorbed without any 
substantial change in operating 
personnel and that financing the 
deal was eased to a considerable 
extent for the new owners through 
tax exémption granted co-opera- 
tives. 

This company, Associated Dairies 
Ltd., now ‘a part of the Fraser Val- 
ley Milk Producers Association, was 
reported to have paid $90,000 in in- 
come and excess profits taxes in 
1942 and approximately $200,000 in 
1943. It was completely taken over 
by the Fraser Valley at the end of 
1943. As a co-operative, it ceased 
paying Dominion taxes~ though 
there was no substantial change in 
the services rendered to the public, 
in the method of operation or the 
personnel employed. 


Counterbalance Claimed 


“In an addition to their original 
brief following the charges of 
coungel fora group of private dairy 
companies, the Fraser Valley people 
stated: “That the revenue of the 
state may have been affected is con- 
ceded,” but it argued that the 
change may be responsible for put- 
ting “thousands of dairy farmers” 
into the taxpaying class. 

The organization operates a large 
retail and wholesale dairy in Van- 
couver, several smaller fluid milk 
plants and a milk evaporating plant 
elsewhere, also manufactures ice 
cream, among other fanctions. 

On another occasion the president 
of a large and very successful feed 
company stated that he had been 
approached with the suggestion that 
he turn his company into a co- 
operative and thus avoid taxes, 
which had totalled $290,000 in the 
previous four years. Financing, the 
contact intimated, would not be 
difficult. The customers of the com- 
pany and new co-operative mem- 
bers could pay so much down with 
a loan issue or a sale of low-priced 
shares, the balance to come, over a 
number of years, out of taxes saved. 

Then again a witness whose offi- 
cial status “for ‘or against” was 
never satisfactorily cleared, stated, 
quite candidly, that since the begin- 
ning of high corporation taxes early 
in the war there had been a re- 
markable growth in fruit co-opera- 
tives. He believed that half a dozen 
private companies had disappeared 
in this period and was able to name 
(from memory) four of them. 
Though he was closely associated 
with several of these, he said he 
did not recall any mention of tax 
consideration in discussions leading 
up to the change; but he admitted 


Wheat Pool 


Must Pay Back Claim 


From Our Own Correspondent 

REGINA—A court judgment here 
for only $253—and which can’t be 
collected anyway until the 1950’s— 
establishes a principle which may 
affect $18.7 millions in commercial 
reserves and elevator deductions 
said owed by Saskatchewan Wheat 
Pool and Saskatchewan Pool Ele- 
vators Ltd. to contract members. 


With the judgment came a de- 
nunciation of nonpayment of inter- 
est on élevator and commercial 
reserve deductions while patronage 
dividends to dollar shareholders 
continued. 

The judgment is a “declaratory” 
one in King’s Bench Court in favor 
of Robert Barnes—former wheat 
pool member now of Winnipeg—in 
his suit against pool and ‘company 
launched 15 months ago and heard 
last month. It calls for repayment 
($253.02 and interest since 1930) of 
elevator and commercial reserve 
deductions by the pool from grain 
proceeds from 1923 to 1927 inclusive. 


The pool will appeal, it is stated. 


Hits Patronage Divs. 

Noting that during the period in 
which the pool declined to pay in- 
terest on elevator and commercial 
reserve deductions, it had operated 
as a voluntary pool and had paid out 
patronage dividends (from 1939 to 
1944 totalling $1,010,738) to its share- 
holders, the judge said: 


“The whole scheme of refusing to 
pay the plaintiff and others like 
him their money and yet at the 
same time paying its profits in the 
form of patronage dividends, so 
called, to dollar. shareholders, 
seems to me like confiscation and 
feasting upon the rights of others.” 


The judge, declaring the pool has 
acted as a trustee for the plaintiff's 
money, said: 


“I consider the refusal to pay in- 
terest to the plaintiff and the use 
of profits of the defendants to pay 
so-called patronage dividends as a 
breach of trust.” 


Payments Now Barred 


The judgment is declaratory in 
that the judge recognized immediate 
payment is barred by.a section of 
the Saskatchewan statutes of 1932 
under which the wheat pool bor- 
rowed $13,305,654 from the Sas- 
katchewan Government to meet the 
pool’s overpayment of 1929-30, Pay- 
ment will have to be made by the 
pool only after it has discharged its 
complete indebtedness to the Pro- 
vincial Government—in 1951. 

Not allowed was Barnes’ applica- 
tion for an injunction restraining 
the pool or company from paying 
patronage dividends so long as his 
claim remains unsatisfied. But the 
way is left open to him to apply for 
an injunction at a later date. 
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New Directors of Confederation Life Association 


Lt.-Col. W. E. Phillips, 
CBE, DSO. MC. 


J. L. Trumbull 


. Lt.-Col. W. E, Phillips of Toronto, Ont., and J. L. Trumbull of Van- 


couver, B.C., have been ap 
ciation. Lt.-Col, P — 
Oshawa, Rese 

Oshawa, Fibregias Ga 
Toronto, Dupla 
director, The Royal Bank 
Trusts & Guarantee Com 
Board & Governors of 


Trumbull Ltd., Im 
Corporation Ltd., 


Company Ltd., Terminal 
Com and the Huron Erie 
8 ps Ltd, ~ 


.» Oshawa, Duplate Tool & 
oo lia: and Smith & 
Canada, 


ointed directors of Confederation Life Asso- 
hes Lid of W. 


E. Phillips Company Ltd., 
Leaside, Duplate Canada Lid., 
Die Ltd., 
—e Ltd., Diceon, 

Company Lid., 


soeney ee 

ae Ld Bleep Rock Iron Mines Ltd.; member, 
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Foundation and Advisory Council, 


of Toronto and Ontario Research 
r. Trumbull is president of J. L. 


rters and Jobbers, Vancouver; director, B. C. Power 
onsolidated Finance Com 
neering Ltd., Johnston oer Compan pany, 
Cartage Ltd., and 8 
td.; | member, Vancouver Adviso 


ny Ltd., Industrial Engi- 
td., Royal Tr rtation 
teele Briggs Seed Company 
Committee of the Canada ust 
ortgage ‘Corporation; trustee, Union 


at cindihdiannntin growth of taxa- 

on and co-operatives might have 
been more than a coincidence. Com- 
mission chairman and counsel tried, 
none too successfully, to get from 
this witness some appraisal of the 
saving effected by the companies 
making the change. Counsel for the 
co-operatives maintained there was 
no hint of tax avoidance in these 
cases} the growers, merely wanting 
to improve their own economic 
position and operate their own sell- 
ing machinery, decided to form a 
co-operative and were fortunate in 
finding a nearby packing plant that 
was for sale. 


Gives Example 

Probably a more accurate picture 
of the transaction was painted by 
the witness. He hadn’t actual de- 
tails of each, but gave a general 
example. When the decision was 
made to sell to growers and change 
to a co-operative, a special levy of 
four or five cents a box was charged 
shippers and the money thus raised 
formed a payment on the packing 
plant, equipment, and other assets. 
The balance was handled _.as a loan; 
when it was retired, the charter 
would be surrendered and the old 
private company wound up. 

Now the great bulk of the fruit 
grown in British Columbia is 
handled by the co-operatives and 
the same trend is in evidence with 
dairy products. To a much lesser, 
though a growing extent, 'co-opera- 
tion is entering the fields of live- 
stock feeds, seeds and fishing. 

In their testimony and briefs, 
spokesmen for co-operatives, in- 
cluding representatives of the pro- 
vincial CCF, Credit Unions, the Co- 
operative Unioh and mutual fire 
companies, have been inclined to be 
vague and confusing about defini- 
tions of co-operation itself, profits, 
surpluses, actual ownership of 
earnings and reserves and what 
might be termed “social rights.” 

The Co-operation Act of British 
Columbia, which defines the func- 
tions and setup of co-operatives, 
frankly uses the word “profits.” 
Early spokesmen for the co-ops’ at 
the Vancouver hearings did so too, 
though some of them carefully ex- 
plained that the word should be put 
in quotation marks. Commission 
Counsel Parker said the quotations 
didn’t change the meaning of the 


term, but co-op spokesman said 
they didn’t like it and some of them 
said that the wording of the Act 
would have to be changed. They 
prefer such terms as “overcharges” 
in the cases of consumer co-ops sell- 
ing goods to members or “under- 
payments” in the case of producer 
co-ops. “Surplus” was a favorite 
term even when these annual gains 
were used by the organization for 
a number of years as working cap- 
ital, for retirement of debt, patron- 
age dividends and other means of 
development, expansion or creation 
of goodwill. 

Cross examined following sub- 
mission of his brief for a mutual 
fire company, one witness admitted 
that perhaps his organization made 
a: small profit in some years. This 
he explained would be distributed 
equally among members regardless 
of individual policy costs. Perhaps, 
he said, this ‘might be considered 
subject. to- tax, but members were 
in. very low income groups in most 
cases and could do with the money. 
This dialogue followed: 

Witness— “After all a man must 
have a’minimum on which to live.” 

Commission counsel — “How 
much?” 

W., after a pause—“I don’t know.” 

CC—“Do' you know anyone who 
does?” 

W.,.after'a longer pause—‘‘No.” 

ase in Poultry 

Not cleared up nearly as quickly 
or satisfaciorily was an important 
point ‘stressed by a representative 
of a> large privately owned feed 
firm. In addition to selling general 
livestock feed, his firm, developed 
a special. laying mash for poultry. 
Fieldmen instructed farmers in 
more scientific poultry feeding and 
breeding. Egg production was 
boosted and, the local market being 
unable to absorb the increase, this 
feed company then undertook to 
market’ these .extra high* quality 
eggs for.customers. .There was no 
contract, the company simply tak- 
ing any ‘eggs offered voluntarily. 
The competitive co-operative on the 
other hand refused to handle eggs, 
allegedly on the grounds that they 
were too. speculative. It offered only 
standard livestock feeds, no spe- 
cialties for poultry. The private 
feed. manufacturer, with reserves 
whittled. down by taxation feared 
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he would not be able to offer this 
complete feed service if his tax- 
free competitor with reserves 
mounting fast, were able to take 
away the standard: bulk lines. If, for 
this . reason, his service stopped 
customers who demanded special 
feeds for special jobs, in other 
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words a complete feed line, would 
be disappointed. 

Commission counsel, however, 
seemed unimpressed, maintaining 
that the fact that the poultry depart- 
ment of this feed business was mak- 
ing a profit indicated that the motive 
was profit only. 
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Construction engineers today are 

: - thinking in terms of plywood... 
for plywood is the strongest material per unit 
of weight known to engineering science. It 


retains the good qualities 
eliminates 


weaknesses. 


practically ‘all 


of hardwood and 
‘its inherent 


PLAS-DOM-PLY and MOLDOMPLY made by 
Dominion: Plywoods have done an outstand- 
‘ing wartime job under unusually abusive 


usage. The progress made 
is enabling our engineers 
on postwar production of 
and articles. 


in these war years 
even now to plan 
civilian materials 


You can depend on it that, when the time 
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Reconversion Financing 


Some Corporation Executives are 

finding it expedient to revisetheir 

Company’s capital structure with 

a view to securing funds for post- 

war plant conversion, equipment 

and production . . . as well as for 
other reasons. 


Re-financing may be done either through the 
issue of Bonds and Debentures or Preferréd 
and Common Shares, depending upon size 
and character of the business, its products, 
markets, management and potential earnings. 


We invite inquiries from Executives who are 
thinking along these lines.* Our experience 
"gn re-organizations and our capacity to dis- 
tribute Bonds and Stocks should be useful 


320 Bay Street 
360 St. James St. W., Montreal, MArquette 4194 . 


to them. 


Gairdner & Company. 


Limited 


Toronto 


ELgin 2301 


+ 


‘ e 
* Management Services that include: 


{ Time, motion and methods study. 

{ Incentive plans, 

{Fraining of foremen and super- 
visors in methods improvement, cost 


reduction, personnel relations and 
work simplification. 
TSurveys of ,sales, distribution and 


, merchandising methods, and analy- 
, Sis of markets. 


{ Surveys and installation of produc- 
tion, budgetary, profit and cost) 
control methods and systems. 


TComplete surveys of operations 


. and organization, 
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= They Wouldn’t Have Believed It! 


@ If anyone had-told the office managers 





‘War and Business [ne 


Getting the Lowdown 
‘A number of the larger opera- 
tors among Canadian house huild- 
ers were in Chicago all last week 
for the .National (U. §.) House 
‘ Builders Association’s most ambi- 


tious exhibition of new building. 


materials, methods and equip- 
ment. The Canadian bu'lders— 
numbering about 40 and repre- 
senting local as well as national 
‘ associations — will bring back 
from the. show and, technical ses- 


sions many a new idea on: pre- 


fabrication, on materials such as 
plastics, lumber, concrete and 
steel, on heating, air conditioning, 
-electronic controls, new kitchen, 
deep freeze and frozen storage 
equipment. 
s = s 

Swing in Financing? 

Reported from across the bor- 
der is a trend to the so-called 
“packaged” house—the builder 
before long may be offering a 
house complete with electrical ap- 
pliances and even some built-in 


furniture. If this proves true, resi- | 


dential . mortgage lending cofn- 
panies may find themselves com- 
peting with installment purchase 
finance companies. From the New 
York weekly business news letter 
“Planning” comes a forecast’ that 
United States mortgage loans to 
home buyers and builders increas- 
ingly .will cover nof only the 
house and land, but nonfntegral 
equipment as well, such as ranges, 
refrigerators, washing machines 
water heaters and similar appli- 
ances; and for the farm, working 
apparatus such as milking mach-— 
ines. “Planning” says such mort- 
gages are now alldwed by law in 
most states, and that legislation in 
others will be sought by utilities, 
banks, insurance companies, home 
loan associations, prefabricators 
of housing and building develop- 
ment companies. “Appliance deal- 
ers won't be seriously concerned 
by this program. because most 






+ in both major theatres will con- 
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contractors will still buy through 
them, Only large operators, who 
normally sell about 5% of new 
houses, buy directly from manu-: 
facturers or distributors. But it 
may eneroach increasingly on the 
field .of finance companies, which 
heretofore, have financed most in- 
stallment .sales of appliances to 
consumers.” 

2 * * 

U.S. Building Sags 
United States construction vol- 
ume is declining, in contrast with 
Canadian prospects for 1945. Fore- 
casts in both countries now are 


Costs and troubles of heat treatment are —- 
* based on an assumption that war 


as Frontier 40E is natural-aging. Warped and cracked 
castings as a result of heat treatment are no longer 


tinue. through the summer and a necessary evil. 


even early fall. Against the out- 
look for Canada that construc- 
tion volume will at least equal the 
amount of work carried out in 
1944—the United States War Pro- 


Castings of this alloy reach a high tensile strength and 
stand up to shock, fatigue and corrosion extremely 
well, These qualities allow Frontier 40E to fit in a wide 
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tion Board estimates por 1945 a 
construction dollar volume of 
$3% billions, lowest since 1935, 
82% of the recorded 1944 volume 
and 24% of the peak 1942 per- 
formance. The WPB finds indi- 
cations ‘of a decline in the build- 
ing of new houses but a substan- 
tial if not complete offset in the 
shape of increased industrial and 
other nonmilitary work. The big- 
gest drop, it is indicated, will be 
in military construction and gov- 
ernment-financed plant construc- 
tion. 


‘ *. 
Cancel Tool S 
The “world’s greatest produc- 
tion and tooling exposition” is 
cancelled. It was scheduled for 
Cleveland in March by the Ameri- 
can Society of Tool Engineers, 


Detroit; and has’ been cancelled - 


to help relieve critical pressure on 
production and transportation 
‘facilities. “Developments in 
Europe and resulting ‘shifts in 
production” is the stated reason. 
Such exhibitions in the United 
States usually attract thousands 
of industrial executves and engi- 
neers, including some from Can- 


ada: -- 
ae * *e@ 


‘Burlap: 


_ Burlap is being'sold at lower than 
ceiling prices to bazaar traders for 


) =}the first time in. two years, a com- 









munication from Calcutta millmen 
received by the. N. Y. Journal of 
Commerce revealed, Failure on the 
part of the consumer nations. to 
accept offerin of the critically 


3s Short fabriec was blamed by these 
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Bernard Couvrette, elected presi- 


-derit of la Chambre de Commerce. 


de Montreal. He is president ‘of 
Couvrette-Sauriol Ltée., and of 


the Quebec. Wholesale...Grocers. 


Association. 
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sources for the bazaar trading. 

, The communication stated that a 
us amounting to 25 million 

yards a month was being manufac- 


tured. Prodiiction is placed at 135 
ya) million. yards, consumption at 110 
“Pmiliion. 


Chlorinated Synthetic Rubber 
Goodyear Tire & Rubber Co. of 
the United States has developed 
‘a- chlorinated synthetic rubber 
which will help ease the demand 
on the dwindling supply of natural 
rubber, according to the Wall 


, Strget Journal, 


hiorinated rubber is used for 
corrosion-resistant paints, which 
-have been used by the navy in 
the. form of ship-bottom, anti- 
fouling and  noninflammable 
finishes, sand-core binders for 
molding operations, adhesives and 
other products. The Goodyear 
‘product is claimed to be the first 


, substitute developed for chlorin- 


™ |» ated natural rubber. 









Goodyear developed a new type 


‘of ‘synthetic rubber for the pro- 
_| ess. In the form of a powder, 
<1 the new chlorinated synthetic 


_ { ubber is already being used in 














- pany. announced. 
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“paint and samplés have been sub- 


|: mitted to the U. Si navy, the com- 


we for Legs 

ke Mie. probably won't be re- 
of le from military service until 
_} after victory in the Pacific. That's 


the reported belief of the National 


“i @, 8.) Association of Hosiery 















| | for ‘civiti 
cae - 2 tes a 
| facturers about 9% months to/ 


Manufacturers’ postwar planning 


committee. 


And sale of nylon ‘hosiery over 
we countries ‘in the United 
States is not expected to occur 
“4% months from its release 
use, The committee 

it will take manu- 


«| build up: a sufficient stock to be 








: ©put nylon hose on sale and 
that distribution of this stock to 
retailers will “requite another 


pie Pees we 8h 

oist Air Saves Fuel 

“When the house is-warm enough 
to-be comfortable I'just seem to 
eta: headache and never want 
take. a deep breath.” When you 


of the early nineties that in a few years,as 
time goes, electrically powered machines | 
would do, in seconds, the work that took 
hours of toil, they wouldn't have believed. it. 


Yes, electricity has certainly lightened the’ 
way in this streamlined age. In the city.or . © 
on the farm we rely on it for light, for heat, ; . 
for power, for comfort. It lightens our: > 
burdens, dispels darkness and incredses’our® : saiataina. Heat wil'take water, 
pleasures. The men who supply Hydro to **}' ‘either from the air or from you. 
our, homes—have made it so dependable,'so . .. {+} “And another thing that many do 


‘ a ‘not Yrédlize, says the Institute, is 
economical that it is an accepted part of - RIRLtCEA: dtenbegtubrés that ‘carvies 
our daily life. Ree “<5 © 'P'proper “moisture? is. warm and 
, ~-} scomfortablesat- a-lower tempera- 
: Lture than. the atmosphere that. is 
_\-arid,. That's why a moist atmos- 


‘| “hear that coniment you may be 
|) Sure there’s something wrong with 
the humidity level; sttaes a Cana- 
,dtan Institute of Plumbing and 

‘4 Heating bulletin. One way to 
eorrect this is to, fill the water 
‘} pan in the hot air furnace, or 
,bang water containers on the 
: Tadiators.” Because the body per- 
obpires, «even © though impercep- 
mtibly,’ @ dry ‘atmosphere needs 
some moisture ifihealth is to be 
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Yet, so great and varied are. the possible Wa 


The need is: services of electricity that the benefits we have 





es _» | phere means a fuel saving, too. 
greater now so far accepted represent little more thdri the SEE" ‘+ 8 
BE A most obvious uses. It'would be rash indeed Unem play ment hes B.C. . : 
ss ritis olumbia’s “army 0 
BLOOD DONOR! to attempt to foretell oe limit the future unemployed” was growing rapid- 
: applications of electric power. In planning ly as the year 1944 drew to a 
Inquire at your neares close, swelled by heavy industrial 
Red Cece Clinic for tomorrow, take full advantage of the Erce ie ay ast thee moccina 
benefits that electricity and electrical equip- ‘sustained by return of thousands 
ment can bring to everyone. pe ‘of war veterans. getting priority 
» | over civilians in job-seeking. 
, a thy National Selective Seryice in 


Vancouver gave this picture: 
against 1,957 men in; Vancouver 
funplaced in jobs in January, 1944, 
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spread variety of uses. 


Write for complete information. 


there were 4,377 unemployed men 
at the end of Novembef, unem- 
*ployed women 1,299 last January 
against 2,872 unplaced on Nov. 30. 
Unemployment insurance claims 
current multiplied themselves 
seven times, from 200 at the be- 
ginning of 1944 to 1,575 on Nov. 30. 

Decreasing demand for women 
in B. C. industry was revealed; job‘ 


vacancies for women had dropped 
during 1944 from a current month- 
ly total last January of 1,647, to a 
Noyember total of 1,459. 
owever, employment experts 


believe that the full force of un- 


employment will not hit B. C. 
until next fall. Shipyards expect 
to remain stable until late sum- 
mer. The general engineering in- 


At 


dustry is striving to convert to 
. civilian production, or has suf- 
ficient war orders to last until 
early summer. 

. 


Ex-service Engineer 
Employers engaging an engineer 
or other technical person dis- 
charged from the Armed Forces 
must first obtain a permit from 
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the Wartime Bureau of Technical 
Personnel, it is announced by 
Bureau Chief H. W. Lea, NSS, 
Associate Director. Regulations 
define a ‘technical -person as 
“graduate of a recognized univer- 
sity if any branch of engineering 
or pure science, or member of a 
professional engineering or scien- 


| tifie body” 


Cheap Money! 


‘ 


It appears to be the settled policy of 
the Dominion Government to: 


1.—Maintain cheap money for a 
long period. > 

2.—Attempt to offset post-war un- 
employment possibilities in ad- 
vance by— 

(a)—Maintaining the flow of 
capital through extension 
of social services. 

(b)—Encouraging capital . in- 

»  Vvestment, 

(c)—Maintaining such financial 
controls as may be neces- 
sary to accomplish these 
objectives. 


The desirability of these objectives, 
particularly the maintenance of post-war 
employment, is entitled to one’s great- 
est sympathy and co-operation. Do- 
minion, Provincial and Municipal Gov- 
ernments all realize their major respon- 
sibility in this direction; and in the 
'Federal field there has already been 
much preliminary planning. 


But even the proponents of various 
social service measures do not pretend 
to have foreseen all the difficulties 
ahead. So far their surveys have em- 
braced “Cradle to the Grave” Security, 
including :— 


Pensions for all 
Old Age Insurance 
+ ‘Unemployment Insurance 
Family Allowances 
Government financing of great 
labour-consuming projects to pro- 
- vide post-war employment 
Revision of Taxes 
Revision of Currencies 
Subsidies for foreign trade 
Subsidies to Industry 


‘ 


But some of these measures and others 
which have popular appeal as vote 
catchers to a great extent fertilize and 
develop the very evils they are intended 
to remove. They tend to vitiate indi- 
vidual independence and _ initiative. 
They destroy incentive to work on the 
part of some people. 


The very réal danger that lurks in the 
shadow of wartime necessity is that 
fantastic theories and socialistic doc- 
trines arise and flourish because the 
real workers and pfoducers are too 
busy to combat them... 


Unless sound leaders in governments, 
as well as among business men, exert 
their influence to combat these destruc- 
tive influences the present trend will 
engulf us in a morass of government- 
controlled bodies, all trying to function 
at the Taxpayers’ expense. 


To a certain degree the Victory Loan 
Campaigns have been a constructive 
force’ in combatting radical trends. 
Ownership of Victory Bonds by mil- 
lions of citizens is a great antidote to 
socialist theories. Canada, we believe, 
is unique in respect to its per capita 
purchases of Victory Bonds. 
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What are its implications? 


—to the business man? 
—to the investor? 
—to the politician? 


In wartime, a patriotic people will con- 
done a certain amount of extravagance 
and inefficiency so long as the main 
objective of winning the war is pur- 
sued. But other evils creep into the na- 
tional economy under the. guise and 
protective cloak of achieving that main 
objective. 


We must, therefore, be vigilant and on 
constant guard to prevent the upsurge 
of destructive and uneconomic forces, 
just as we are alert to combat disease. 


The policies of governments in meet- 
ing radical threats and evils by com- 
promise and appeasement; and in some 
cases by offering the voters more than 
the doctrinaires, is the product of fear 
and an admission of weakness. 


No major legislation should be enacted 
‘before an exhaustive study has been 
made of its near and long-term conse- 
quences. “Cheap Money” can be made 
a creative influence for good. It creates 
new industries; fosters old, and en- 
courages initiative. To the investor liv- 
ing on a fixed income or to investing 
institutions, it produces a cautious 
economy that leads to the elimination 
of extravagance and unnecessary ex- 
pense. 


But if Canadian Business .men. and 
investors are expected to risk their 
capital and to embark on new enter- 
pfises to create additional post-war em- 
ployment, they must be given som en- 
couragement to risk their capital, in or- 
der to offset possible losses, : If they are 
expected to take all the risk and the 
Government take 90% to 95% of the 
profit (if any) why should business 
men and investors venture new capital 
in new enterprise? 


When Governments are concerned, 
‘cheap money may not be a blessing at 


all. The proper course is to obey eco- 
nomic laws. 


Spending the taxpayers’ money has 
been the age-old custom of politicians 
to produce votes. To the extent that 
money is “cheap”, the politician is fur- 
ther encouraged “to promise” and “to 
spend”. 


But while it is easy to criticise politi- 
cians and governments, it must be re- 
membered that in a democracy, no gov- 
ernment can go further than the will 
of the people. Therefore, the post-war 
period will be what® the majority of 
the people in. Canada cause it to be by 
their individual initiative. The way 
they vote .... or neglect to vote.... 
will determine the course of events. 


Some’ people imagine that we are 
already in “the post-war period” so far 
as business is concerned. This is not 
so. Let. us not. be befogged by the 
clouds of uncertainty that are so fre- 
quently created to bolster new theories. 
The “Post-war-period” is not going to 
happen dvernight—like the change 
from the-old to the new year. It will 
develop over a period of years. 
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Theréfore, changes must be gradual. 
Let us keep our heads and work; be 
practical; follow the tried and proven 
practices and as soon as it is possible to 
remove wartime controls permit the 
free opetation of economic laws. 
Changes will then be more successful 
and less painful. 


Drastic upheavals destroy confidence. 
In addition to the influence of gov- 
ernment and business leadership, post- 
war prosperity will be determined 
largely by the mental attitude and 
physical industry of every wage and 
salary earner in each community. 


There may soon be a Dominion elec- 
tion; and also several provincial elec- 
tions. Let the candidate, whether it be 
for Federal, Provincial or Municipal 
office, refrain from making uncon- 
sidered promises. 


“Cheap Money” is an asset to the coun- 
try that must not be prostituted for 
pone purposes. Part of our vigi- 
ance should be to query every promise 
by asking “where is the money to come 
from”? “Are you going to tax the 
people even more to pay the cost of 
carrying out your promises”? 
People’s savings will only continue to 
be safe so long as. we have,sound gov- 
ernments. Spendthrift: . governments 
will ruin everybody, thémselves includ- 
ed. “Cheap Money” can build our coun- 
try. But its misapplication will destroy 
our country and destroy the product of 
ali thrift, 
The certainty of continuing “Cheap 
Money” is best illustrated by the latest 
statements of the Chartered. Banks, 
whose total assets have now reached 
an all-time peak of $6,528,000,000, 
with savings deposits up for the 
year approximately $460,000,000 and 
Demand deposits up $194,000,000 
after the flotation of two Victory 
Loans. 
These colossal figures show the com- 
pelling force in bank investment which 
as made possible the refundings of 
numerous government, municipal and 
industrial tte issues; and has pro- 
duced the lowest rates in our history 


, for preferred share capital. - This is the 


policy that the government hopes to 
continue in the post-war period by fa- 
cilitating the flow of cheap money; by 
extension of social services, and by en- 
couraging capital investment. 


Our country is richly endowed with 
natural resources. Canadian people are 
at sound, progressive and en- 
ergetic; but in some cases they have 
been: misled by political §promisers. 


Such moral, physical and financial as- 
sets as Canadians possess, combined 
with sound government and “Cheap 
Money”, should make our country “a 
land fit for heroes to live in”. But that 
condition will only come about if free 
enterprise is continued. It will not be 
possible if taxation stifles initiative and 
industry. 


Our current list of Investment suggestions will be furnished upon request. 
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You don’t have to wait for NEW UNDERWOODS= | 


Underwoods like 


if you're not eligible, now, to buy 
mew Underwood Typewriters, you 
den? have to wait until you are. 


take voor pss! Underwoeds ew— ; 


_ in the Underwood plant, your old 
typewriters go through many factory 
processes tha? produce the new 
Underwood—and they emerge com- 


pletely new in everything but oge. 


We'd like to have you see and 
test en Underwood "factory-rebuilt” 
« « « because we are sure you'd then 
egree that Underwood Elliott Fisher 
factory-rebuilding is today’s best 
typewriter “buy”. 


UNDERWOOD ELLIOTT FISHER LIMITED 
; Joseph L. Seitz, President 
' Hood Office: 135 Victorie St, Toronto 
Bronches in etl Canadian Cities 


ying 


_f -DAILY CIRCULATION 
etna IN CANADA 


hii— 


wen 


BIG CITY COVERAGE 


Seven out of every ten* of Gieater Toronto's 204,458 families read 
the Toronto Daily Star. 


The greater part'of this circulation is home-delivered by Star 
carriers. The Star has 45,128 more city of Toronto circulation than 
the second Toronto daily, and 72,850 more than the third. 


Beyond all question, 78.4% coverage of Ontario’s,largest city is an 


advertising ‘Buy’ of supreme importance to the merchandising of 
goods and services in Greater Toronto. 


Added t6 this, the Star also gives you a coverage running from 15% 
to 84% in 16 other Ontario cities, largely home-delivered, as well 
as over 307% coverage in 54 Ontario towns and villages, Complete 


ORONTO DAILY STAR 


* 160,387 circulation, 204,458 P.O. Households, 
78.4% coverage 


ba 
; DAILY STAR 
= 


VICE-PRESIDENT & G.M. 
Toronto Iron Works announces the 


pointment. of T. F. Rahilly as 

Suserbadenh and general man- 

ager. For the past year adviser 

to the Steel Controller of Canada, 

he was formerly vice-president 

and general manager af Algoma 
teel Corp. 


_ ANNOUNCING 


“Important Appointments in 
Canadian Industry, Finance, 
Business and Government. 


_+ Canadian Airlines Pilots Assoc.— 
sea R. E. Hatfield, Winnipeg, pres- 
ent. 

Toronto Iron Works Lid.—T. F. 
Rahilly, vice-president and general 
manager,» 

Bank of Nova Scotia.—F. L. Gra- 
ham, supervisor of branches. 

Trans-Canada Air Lines—H. C. 
Cotterell, research assistant. 

Montreal Trust Co.—G. F. Hark- 
ness, Toronto manager. 

Sun Life Assurance Co. of Canada 
—J..:A. McAllister, director of 
agencies. 

-N. 8. Wartime Labor Relations 
Board—V, C. MacDonald, chairman. 

Genera’ Accident Assurance Co. 
of Canada—D. B. Hall, general man- 


ager. 

Farm Market Relations Inc.—J. C. 
Hackney, manager. 

Sask. Regional War Labor Board 
and Wartime Labor Relations Board 
—Mr. Justice D. A. McNiven, chair- 


man. 

Dept. of Finance—C. F. Elderkin, 
inspector-general of banks. 

M & S—G. H. Montgomery Jr., 
deputy aircraft controller. 

. C, Dept. of Veterans Affairs— 
Col. Blair M. Clerk, district super- 
intendent of rehabilitation. 

Sask, Power Commission—H. F. 
Berry, chairman. 

Vulcan Iron Works Ltd.—J. McK. 
Isbister, general manager. 

Gooderham & Worts Ltd.—Col. H. 
R. Alley, vice-president. 

Imperial Tobacco Co. of Canada 
—E. C. Wood, vice-president. 

WPTB—J. A.. Robertson, Ottawa 
administrator of- eme-gent .shelter 
regulations; E.O. Oliver, deputy. 

Dominion Govt.—H. M. Martin, 
public administrator for the Yukon. 

.°H. Howden & Co., and H. S.; 
Howland Sons & Co.—P. O. King, 
manager, Toronto. 

Hobbs Glass Ltd.—J. G. Stuart, 
sales manager, store front division, 
Toronto. 

Sturgeons Lia — w. R. Shepherd, 
general sales. manager, Toronto. 

Chartered Life. Underwriters—W. 


_W. Nixon, chairman, Toronto chap- 


ter. . 

CNR—F. A. Gaffney, transport 
economist. e 

CPR—G. M. Hutt, development 
commissioner; W. G. Cowie, assist- 
ant. 

Alberta Petroleum Association— 
Je A. MeCutchim, director. 

Banque Canadienne Nationale— 
Hon. Jacob Nicol, vice-president. 

Canadian Press War Correspond- 
ents’ Association -— Ross Munro, 
president; Alan Randal, secretary. 

Building and Construction Indus- 
tries Exchange, Vancouver — J. G. 
Bennett, president. : 

Canadian Society of Forest - 
neers, Vancouver section — H. H. 
Baxter, council chairman. ' 

Pilkington Brothers (Canada) 
Ltd. — E. F. Glover, sales manager 
with headquarters in Toronto. 

International Varnish ,Co.—B. T. 
Tinling, sales manager. “ ' 

Royal Bank of Canada — Grant 


.| MacEwan, director. 


Alberta Government — W. C. 
Bruce, deputy minister of tele- 
phones and general manager of Al- 
berta Government Telephones. 

. Ontario Paper Co., and Quebec 
North Shore Paper CoD. W. Am- 
bridge, third vice-president and as- 
sistant generel manager; Major- 
General W. B. Kennedy, fourth 
vice-president in charge of wood 
operations, 

G Insurance Co, of Canada 
—L.O.P. Walsh, vice-president. ' 

WPTB — W. H. Bosley, adminis- 
trator for emergency shelter for 
Toronto area. 

Air Transport Board—W, T. Pat- 
terson, secretary and legal advisor. 

Royal Astronomical Society of 
Canada—Dr. A. E. Johns, president. 

McGill University—J. D. Johnson, 
member, board of governors. 

WPTB — F. L. Mitchell, deputy 


co-ordinator, pulp and paper admin-: 


istrations. 

Canadian Federation of Mayors— 
R. H. Saunders, president. 

Federal Government—Hon. C. W. 
G. Gibson, acting minister of Na- 
tional Defen$e for Air. 

‘. Association of Canadian Advertis- 
ers—R. L. Sperber and G.’R. Hogg, 
directors. 

Guelph & Ontario Investment & 
Savings Society—J. R. Phin, first 
vice-president; J. M, Purcell, second 
vice-president. 

Guelph Trust Co—G. A. Forbes, 


‘| second vice-president. 


C.P.R.—H. -P.. Robinson, director. 

Anthony Foster & Sons, Ltd.. To- 
ronts, Philco Distributors—W. R. 
Johnston, Manager, Radio and Elec- 
trical Appliance Division. 

Vancouver Stock Exchange—K. 
L. Patton, president; A. E. Chilcot, 


Montreal Trams Carry 
Million Riders Daily 


MONTREAL — Montreal Tram- 
ways Co. carried 36:,042,941 pas- 
sengers in 1944, an incr@ase of 1.89% 
over 1943 and up 84.5% over the pre- 
war year 1938. During the past six 
years, the company has been able 
to increase its passenger carrying 
equipment only 17%, it is noted. 
The figures for 1944 indicate ap- 
proximately 1 million passengers 
were catried each day, but transfer 
passengers represent another 50% 
and with these considered the daily 
total would be 1,500,000, equivalent, 
of the entire metropolitan area's 
population.s 
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vice-president; directors: A. N.|Service—R. Robert, manager, Mont-; B. F. Goodrich Rubber Co. of Dairy 
anada—. 


Wolverton, P. Wootten, A. E. Jukes,’ 


M. McCarthy, J. C. Ross. 
WPTB—Air Vice-Marshal L. F. 
Stevenson, administrator of emerg- 
ency shelter, Vancouver. 
War Assets Corp.—G. M. Sauriol, 
manager, Montreal branch. 
Unempleyment Insurance Com- 
mission and National. Selective 


real office. 
Calgary Rehabilitation Council— 
Brig. P. R. Shields, chairman. 
St. James-Winnipeg Airport Com- 
mission—H. C, Morrison, chairman. 
N. 8S. Credit Union League—J. C, 
Hill, Halifax, managing director. 
Vancouver Motor Dealers’ Asso- 
ciation—R. W. Neil, president. 


A. A. Frew, district man- 
ager, tire division, Vancouver; I. W. 
T. McPherson, district manager, tire 
division, Toronto. 

Provincial Bank of Canada—Sena- 
tor Elie Beauregard and Maj. R. H. 
Parent, directors. 

National Shoe Retailers Associa- 
tion—E. F. Raven, president. 


Maintenance Savings Are Greater Thani the Extra Cost of 


: COPPER oa BK 


Modern Type Home designed by Floyd Yewell, Architect 


YES, YOU CAN “shave” the cost of any home you 
choose to build, and short-sighted. home builders 
often do. But architects know that these shavings are 
mighty thin compared with the year after year savings 
that quality construction will give you. 


Take the very important item of metals for example. 
You might use rustable metals in building this striking 
modern home... and think you are saving money. 


Or, you could select copper.tubes or brass pipe for 
both hot and cold water lines; a water heater with an 
Everdur* tank; solid brass or bronze hardware through- 
out the house; copper flashings for. chimney and roof; 
copper eavestroughs and downspouts; and bronze 
screens for windows and doors. 


You would then have the satisfaction of knowing 
that your home would be safe against the costly in- 
roads of rust. No rusty water or rust-clogged pipes 
for you. .No rust holes in flashings to cause leaks, 


Main Office and Plant: 
New Toronto, Ontario / 


stain interiors and perhaps bring plaster down: 


Your locks, hinges, latches would remain rust-free; 
smooth-acting, handsome and efficient . . . your rustless 
bronze screens would be good for many years of 


trouble-free protection. 


Such security assumes tan¢ 


gible value when repairs for a single instance of rust+ 
able metal failure might cost more than was saved. 


Several hundred ech 
coats for he 


For water pipe 


ANACONDA AMERICAN BRASS LIMITED 
(Made-in-Canada Products) | 


© Trade Mark Registered 


interviewed . 


recommen 


Montreal Office: 


939 Dominion Square Building 





MODERN FINANCING | 
Eliminates 
CREDIT RISK: 
* 
MoE, Fanig_ meds . : 


tion, remove all credit tisk that normally. exists 
in almost any type, of business, “oe . 


The financial. services of this company- ssid 
the purchase of ‘accounts receivable for‘cash 
‘the day. goods are shipped. As a result ‘the: 


following advantages are achieved by the 


manufacturer who avails himself of this services a 


7 Ail-credit’ risk is eliminated. 


ns 


¥% Working capital is kept free and liquid. 


aa a of collection 


are assumed -by Industrial © 


* The Teawehectoret’s staff can devote themselves ee 


to-sales and production. 


Manufacturers interested in preparing for post- 


war business should investigate the advantages 


this 


available _ under 


i 


method . of. modern 


financing. Complete information: about : this: 
service can be obtained by communicating with 


the address below. 
Industria 


Corpo 


1 Factors 
ration 


Limited 


423 Mayor Street, Montreal 
Subsidiary of Industrial’ Acceptance Corporation 


« With Resources in. Excess of $5,000,000. 


U. S. Prices Revised 
On Candn. Pulpwood 


Frem Our Own Correspondent 
rices of Canadian- 


sult of change by the O.P.A. of the 
United States on ceiling prices on 
pulpwood ship from Quebec, 

and Nova Scotia. 


_* 


-Exceptions : will “be . 
aU.s S. importer can show that pulp- 
wood ‘cut before Jan. 18, 1945, can- 
not be obtained ‘at existing ceiling 
prices. But there will be no excep- 
tions on wood. cut atter the ‘effec- 
tive date of the order. . 

Reason for the new ruling is’ that 
ceiling prices were fixed on pulp- 
wood imported from the threé Can- 
adian provinces on May 1,'1944, but 

imports: under contracts made prior 
to Feb. 2,:1944,-were exempt from 
the ceiling restrictions, and: this, it 


is saad caused dislocation «in 


| the annuity is subject to 


‘Replaces House’ Mortgage 


. The: Pam ou 
answers: specific 
time regulations. and other sab 
predictions, will not express pr 
loddanent or on conditions or 
tions should be addressed to 
481 Univers! rsity Ave. A 
~er's. copy: of ‘The 


INCOME TAX: 
Sp eaeemene 
‘Life Insurance 


ie ee eee 
with |; 


Thue poneanes seagate 

e rance company, paying 
for it with’a single large. pre- ‘ 
mium,« The : eaieuee. wan “tells 
_me ‘that the interest pentien only. 
of the et will be taabie. Is 


tax, provided the annuity is for‘a 
stated term and not-for lige. 


I bought a house,-in 1944 on 
“which there was a first mortgage. - 
_T paid this off and replaced it 
with another mortgage ata meas 
speerent rate, Am I ‘allowed 
claim the payments of’ Sontgnt 


’ I made against the mortgage as'a 


deduction from save 
ings? 


. You had better tak take this, up ‘with 
the inspector of income‘tax in your 


‘district. As the mortgage you took 


out was really to replace or renew 
one At ds 

you may be allowed to 
principal payments made from your 
compulsory savings, 


INVESTMENTS 


I hold the securities given in 

exchange for Consolidated Oka 

Sand & Gravel Co. What isthe 
market for them?, _ 


“For each $1,000 000 principal amount 
of old 6%% bonds held, you will 


‘have received $400 of new’ Bm% non- 


cumulative income 
new ~ non-cumulative '. proference 
shares and 38 new shares 
of the Consolidated Oka Sand’: & 
Gravel. Co. The vinenciat: ‘Post tis 
advised that securities réceived for 
‘Teach $1,000 bond sare traded ~ 
block. vy currently worth: arou 
$420 in the market, 


* Minn, & Ont. Paper 

What is the present stand 
of Minnesota & Ontario Pa 
Co. 6% preferred stock? I bought 
100 shares in May, 1937, 


. Minnesota & Ontario Paper Co: 


res, 18 


-|and' expand f 


le it 
uct the | 


Editor, The Financial | Pox, 3 


four-cent wap ond ada label from subseri 
Financial’ Post must be enclosed. 


fis seudiinss end atler embuding jot 
fundable p 


fe Old Preferred. abs: Get 
oeme ‘New: Preferred 
piand Common Stock: 


-of excess profits i 


included, ‘would 
. in 1943 and 


for’. capital reorganization, 
To eliminate a civil, arrearg on 


j at Dec, 31, 1943, current assets | ret 
‘526, and current li- : 


ery and vag ae of 1781; 924, less 
oe saat : ren 


reciation of 


$786,978, les leaviiig a net value of $1,- 
014,946. Company 


had ‘a reserve for 


tal. and earned surplus of yp ig 
and a deferred surplus of $72 


In Sep 


1944, the company 
announced. . 


dt had acquired 


control of Eawyer-Massey Ltd, in 


order to diversify its operations, 

machine shop facili- 
ties, so- as to. obviate its entire de- 
pendence on ‘structural steel Y aeradae 


cation i the Dostwar" period 


(Juee! n Gold Mines 
<- What, are: are. the. ressons for the 
aon Go ag _ een- 


es been infused 

chr Mines by the 
atts ‘of a'new section 
of the compatiy’s Hogarth claims. 
First’ drill a inthis section has 
returned 1% ft..of core averaging 
$42.70 a ton. with its recheck run- 
ning $355.95. A further hole is now 


purpope of picking up the ex- 


The. coin sector at Queenston 
Gold Mines is indicated as possess- 
ing two or three million tons of 
medium- ‘to: ree rpg _ 
appear b ‘or a fairly 

tor | Te ‘botap operation after the war. 
The ‘cotmpany has a large sum of 

* | money in its treasury, and Upper 
Canada Mines, ‘which: is participat- 
}ing: in financing, probably will be 
| willing to. treat. th 


‘A new | 
into, 


@ company’s ore. 


4 ‘ 


| was reorganized under.a plan: dated: " . 


RECORD RUNS ON RECORD TIME! 


Duplicating jobs get off to a flying start 


when the machine carries Script 


imeo 


Bond ...and they keep on zooming 
until the job is completed. 


Script Mimeo Bond has a specially- 
eae surface that minimizes clogging 


and plucking .. 
sary stops. 


. cuts down on unneces- 


If you want your duplicating done in 


record time, 


Bond. There is 
«++ buff, blue, green, 


Ask your Provincial 


with 
switch to Provincial’s 


less. attention... 
Script - 

a oer of five colours | 
and white, . 


tidal Bape dealer, 


A PROVINCIAL PAPER 


totalled $101,490, there was‘a deficit} 


Crratitl rata WON'T Solve 
Your Business Problems 


Your very business life depends on « 


feeling of constructive dissatisfaction 


with things as they are; of willingness to discard the ineffective for the 
effective—of willingness to meke your own, the new developments in 


material end methods. 


Give your business the benefit of planned engineering. 


No matter what your business, you'll 


find our assistance helpful in building 


the ever-increasing competence that present and future days demand. 


Backed by skilled engineering knowledge and twenty-three years of experi- 


ence, our organization offers you a 
engineering. 


sincere service of effective hutiooss 


For « consultation write or call. it will mean no obligation. 


THERE IS*NO LIMIT TO IMPROVEMENT. 


PH.KEAYS 480 ASSOCIATES — 
INDUSTRIAL CONSULTANTS 


’ 46 KING STREET EAST, 


HAMILTON, ONTARIO 


July 16, 1940, which: was: co sum 
mated on. Feb.,28,. 1941. Unders 
plan the old company ~ wid 


available for ‘holders of p 

and common stock. Comnacsamy 
it would seem that your hundred 
shares of the old 6% preferred stock 


ito be insolvent .and, ngshing, was ; 


of Minnesota & Ontario Paper 0; a 
would be worthless... We would sug- 


eest that you write R. D. Main, sec- 

ry and treasurer, Minnesota & 
aan Paper Co., Co. 500 Baker Areade 
Building, Minneappolif? Minn., and 
confirm this with. him before de- 
stroying your. certifita certificates. 


Hamilton ton Bridge: 
Would you give-me some in- ° 
formation. on the capital structure 
mg earnings of Hamilton Bridge 
0.? 


Capitalization of Hamilton Bridge 
as at Dec. 31, 1943, consisted of 245,-. 
750 shares of no par value common) 
stock. 

Earnings per share have been 40c..: 
in 1943, 77c. in 1942, 80c. in 1941, 
67c. in 1940, and a deficit of 34c. a 
share in 1939. Earnings for 1943 
a 


|'No Interest Payment . 
{On FPS Corp. Bonds’. 


Frem Our Own Correspondent . 


. MONTREAL—A. J. me ee BE a! 


ident of Foreign .Power 


Corp., states in that Fe aaa anee' an-}.- c 
nual: 5 


report. that . conditions 


Idings , 
securities which at the time of the] . 


‘German invasion of France in May, 
1940,. were held b; the 
(France) agents of th 


Trust. Co.,. trustee. ‘aym 
‘bond interest coupon due, Ju 
1040, and of subseq 


European war clarifies th e statu 
Ee Rerty in ey Mr. Nesbitt 


Securities Corp. from interest and 


, | dlyidends a investments derived]; 
ngs in €anada casing 


from hol 
the year ended Oct: 31, 1944, totall 
As 


interest on the funded 


for the -year of $85,367. For the 


previous year, gross was $20,387, net; 
revenue $15,871, bond interest Te- eke 
$101,670, . years deficit es 


quirements 
798. 


East. Township Peng 
Expan Facilities 


oa Our Own Correspondent 

MONTREAL — Southern Canada 
Power Co. reports further expan- 
sion by industries operating in its 
territory. 

The Yamaska Mills at St. Pie are 
enlarging their plant; Dominion 
Snath Co, at Waterville is expand- 
ing; Dundas Textile, Ltd., at Granby 
has buili a new plant extension; 
Imperial Tobaeco Co, has reopened 
at Farnham La Co-operative de 
Tabac de Farnham to stimulate lo- 
cal tobacco growing; the Cookshire 
Woollen Mills at Cookshire _ has 
practically completed a new build- 
ing and R, Wallace & Sons Mfg. Co., 
also at Cookshire, have, greatly ex- 
tended plant facilities, At St. Johns, 
Fortin Fréres have started manu- 
facture of furniture at a new plant. 
At Iberville a new paper specialties 
plant has been started up and there 
has been expansion by other com- 
panies. 

Southern Canada Power itself has 


Gross iets of - Foreign Power | © 


$20,758 and net reyenue was $16,123; se : 


Is the Company playing an important part in providing 
te -fibancial security for Canadians? 


It certainly is. The Billion Dollar mark in life 
insurance in force was passed during the year. The 
total at the end of 1944 was one billion and thirty- 
four million. This is about one-ninth of all the life 


insurance fn force in Canada, 
Paris $e > dee 


How much insurance did Canadians buy from your 


ferred share of a par value of $40 
plus two $5 par value common shares. 

The change would result in the 
elimination of the. 10,000 (par value 
$100) preference shares and their 
replacement by $400,000 par value 
of 20-year 5% first Geetived. bonds, 
10,000 shares of new preferred (par 
40) and 20,000 new common shares 

ar $5). A balance of $100,000 from 

e conversion will be credited to 
capital. surplus.» 

Presently outstanding 40,085 
shares of no par value common 
shares are being given a $5 par value 
and the difference of $14,085 be- 
tween the new total par value and 
the present book value is to be cred- 
ited to capital surplus. Upon com- 
pletion of reorganization 60,085 
common shares will be outstanding. 

Even with increased profits it has 
been impossible to pay off arrears 
of dividends on the preference 
shares, which at Dec, 31, 1943, 
amounted to $33 a share, says Presi- 
dent M. H. Epstein in a letter to 
shareholders. Though there has 
been an improvement in earnings 
of the Canadian companies and the 
Australian subsidiaries in 1943, in- 
creased taxes, and reduced profits 
of the English subsidiary more than 
offset this. No revenue can be ex- 
pected from the overseas. subsidi- 
aries until exchange control restric- 
tions are removed or lessened. 

Shareholders’ approval of the pr° - 
posed plan is being sought in a spe- 
cial meeting to be held Jan. 18, 1945. 


Canada Permanent Mortgage 


Corp. and Real Estate Loan Co. of | © 


Canada shareholders agreed unani- 
mously in special general meetings 
last week to the purchese of Real 
Estate Loan Co. by the Canada Per- 
manent for $687,500, 


Company last year? 


One hundred and sixteen million—more than two 
million dollars a week. 


} 


What are the Company’s principal financial obligations? 


Policy reserves are the chief item. They amount to 
over $151,000,000 and represent 74% of the total 
assets. Other liabilities to policyholders and their 
families, such as money left on deposit with the 
Company and policy dividends, total almost 
$27,000,000, which is a further 13.2%. Other items 
including staff pension fund, capital, provision for 
taxes and miscellaneous liabilities total $10,700,000 


. Are war claims heavy? 


War claims were twice as large as a year ago but well 
within the amount for which provision had been 

_ made, The Company has made preparation for 
. unusual strain’ by building strong contingency 
reserves, as well as providing for claims which may 
have occurred but of which it has not received word, 


or 5.2% of the assets. 


done an extensive reconditioning |. 


job at its power station at Hem- 
mings Falls. 


isi tincliaas eras 

Collateral borrowings: by. mem- 
ber firms of the Montreal Stock 
Exchange and Montreal:Curb Mar- 
ket at end of December reached a 
new: four-year high at $12,455,800, 
gain of $800,397 over preceding 
neal and up $3,724,065 over Dec., 

< 
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Dominion and Provincial 
Government Bonds 


Municipal Bonds 


Public Utility 
- and 
Industrial Financing 


Dominion SEcu! 
CORPORATION 


TORONTO MONTREAL, WINNIPEG V. 


i '- 48 King Street West, Teronte 


"TNTARIO LOAN 


DEPOSITS ACCEPTED ° 5-YEAR DEBENTURES ISSUED 
Deposits and Debentures (31 Deo,, 1943) $13,194,162 


IES 


BRANCH MANAGER 


A. C. Lloyd becomes manager of 

the Montreal office of Toronto | : 

General Trusts oe on. retire- 
_Mment of J. H. A. Byers. 


International Nickel Co, of Can- 
ada, Ltd., has advised the Montreal 
Stock Exchange that it has issued 
certificates covering 280 shares of 
$100 par preferred stock in exchange 
for certificates covering 5,600 shares 
of $5 par value preferred stock. 


AND DEBENTURE = 


LONDON, CANADA 
Established 1878 


Investment 


Recommendations 
, 
ed pape deny 12 Se prey ta coe i 
Public Utility and Industrial ho 
Ask for a copy, 


Established 1903 


330 Bay Street ' 244 Se Street 
TORONTO MONTREAL 


A BUSINESS SESSION 


‘ 


~The London Life Annual Report 


eel 


Questions and Answers that reveal 
valuable information 


7 


Whet ore the resources of the Company? 


The total assets are now $204,282,000, Over 
ninety-two percent of this sum is required to cover 
the obligations just mentioned and the remaining 
7.6% represents contingency and surplus feads 
held for added security to policyholders, 


Hew about dividend rates in 1945? 


London Life policyholders will receive the same 
high rate of dividends dusing 1945, despite the 
lower interest earned on investments. A further 
decrease in the expense rate has helped to make 
this possible. 


How dé you account for the progress of The London Life? 


An essential factor has been its long established 
record for insurance at low cost to policyholders, 
while maintaining a strong financial position, 


The public realize the advantage they gain from the 
Company's financial stability, and they appreciate 
the high reputation the members of its sales organ- 
ization have earned for themselves as counsellors. 
The London Life selects as representatives only 
those who show a definite fitness for the life insur- 
ance business and then spares no efforts in training 
and equipping them to give sound advice. 


It is the combination of these factors—low cost, 
public confidence and highly skilled sales service— 
which is the basis of the London Life’s rapid and 
healthy growth. 


A copy of the 1944 Anousl Report will be mailed upon request. 


The London Life Insurance Company 


Head Office 


London, Canada 
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Smee 


Wawanésa 


Mutual Insurance Company 
ORGANIZED {N 196— 


Surplus .........;. 231,602.73 
Dom. Govt. Deposit 2,701,545.19 


— Write for Financia) Statement — 


ead Office, WAWANESA, Man. 
Eastern Office: TORONTO, Ont. 


——_ at Vancouver, Saska- 
toon, Winnipeg amd Montreal. 


2,000 Agents Across Canada. 


“Consult your Agent 
or Broker 
as you would your 
Doctor or Lawyer." 


' The Western Assurance 
Company 


NOTICE is hereby given that The 
estern Assurance Com has re- 
—-. So cage of ry author- 
business © — a or Canada i 


= 
the dastes for whi for my it 
is apa Magpie ate oe 
Dated at te” this 27th day of 


C. R. MORROW, 
Secretary. 


Dominion Appraisal 
Company Limited 


select a company 
ef unquestioned reputation. 
We the services 
of organization. 
carry out work of any 
@ reasonable space 
Bead Office 


137 Wellington St. West 
TORONTO ELgin 5928 


MONTREAL 
University Tower Building 


Jan, 27,1945 


Study of 


Life Insurance Executives Discuss Problems 


Need of intensive study of Canada’s tax structure and other national 
problems was urged on the public by executives of Canadian life insur- 
ance companies at the annual company meetings during the past — 
Discussion in community organizations was seen an important a for 
such study, holding possibilities for development of public opinion and 
making it vocal. Quotations from the addresses’ follow.. \ 


G. FAY DAVIES, general manager National’ Life Assurance Co. 

One of the greatest lacks today is that vot round ‘table discussions 
in our various communities. There is really nothing that takes the place 
of the old discussions around the stove in the country stores. As a result 
we have become too much centred ih our own thinking. In very many 
cases talking things over gets rid of differences of opinion. ..... 

Possibly some of the best ways of dealing with groups of people with 
peculiar ideas is not to fight them but to win them over, ..., The future of 
this country rests with those who have not yet made up their minds, Let 
us therefore get in among them and help them make up their minds. 


* ‘é + s 


M. R. GOODERHAM, president Meanhsilirire Life Insurance Co: 

While the volume of new life insurance reflects the trend of general 
business activity, it is a fact beyond question that even in times of great 
prosperity and of high national income, very little life insurance would be 
purchased were it not for the perseverance of life insurance salesmen 
constantly reminding people of their responsibilities. . 

The primary functions of life insurance company management are the 
collection of premiums from the policyholders, the safe investment of 
these moneys and the distribution of the accumulated funds in benefits in 
accordance with the terms of the individual contracts as they mature. It is 
the anticipation of future bénefits that induces policyholders to purchase 
life insurance. a 

- oe 


J. E. JEFFERY, president London Life Insurance Co. 

Everything that is done these days quite rightly is considered with 
reference to the war. The winning. of the war. comes first and in the 
management of the company’s day-to-day activities we have had this end 
in view. Accordingly, in 1944 our company subscribed. over $30 millions 
to Victory loans, a sum more than 50% greater than the increase in assets. 
Investing such a large proportion of the company’s funds in securities 
carrying interest at 3% results in lower average earnings... ... Weare 
confident our policyholders will agree fully with the decision to place 
almost all of the company’s available funds in Victory loans. 


A. N/ MITCHELL, president Canada Life Assurance Co. 

Heavy taxation and national impoverishment have a definite affinity. 
Low taxation on the other hand has helped create the unparalleled record 
of progress and high living standards found on this continent. When tax- 
ation lessens initiative it must decrease the nation’s chance of building a 
sound economic security. 

War has, of necessity, brought taxation to a point that would have been 
intolerable in times of peace. Its destructive forces in times of war are 
offset by the people’s willingness to pay any price for victory. The situ- 
ation will entirely change with the passing of that anxiety, and public 
antagonism to a heavy tax load will increase, When war ceases, the tax 
structure, as a result, must be revamped. It is to be hoped that we will set 
up some sound and impartial investigating bodies in sufficient time to help 
us acquire the wisdom needed to readjust ourselves to the necessities of 
the situation, oe ee 


V. R. SMITH, president Confederation Life Association 

Let us consider the foremost of Canada’s postwar domestic problems— 
the re-allocation of the resporisibilities of the taxing powers of the Domin- 
ion and the provinces. We now are promised a Dominion-Provincial con- 
ference after the next federal election. But we have already had one such 
conference which failed to achieve any tangible result...In my opinion 
the failure of the conference arose because no really worthwhile effort 
was made to have the problem and its solution discussed by average citi- 
zens throughout the country. ..But is there any reason why such problems 
should not be analyzed and discussed and their solutions argued in Boards 
of Trade, farm organizations, etc., until satisfactory solutions have been 
hammered out that will receive the support of public opinion, that is, all 
good thoughtful citizens? bm 


+ + 
J..F. WESTON, president Imperial Life Assurance Co. 

The magnitude and spread of life insurance in Canada makes it a matter 
of great concern to all our people that they be protected in their right to 
have their life insurance savings invested as at present, within the limited 
scope permitted by our Insurance Act, rather than in unprotected ventures, 
whether engaged in by companies or by government boards. If by the latter, 
any loss sustained would revert to the policyholders as citizens through 
increased taxation. It is incumbent on the policyholder to be alert to the 
fgiplications in the propaganda being so widely circulated advocating 
changes which would defeat the primary purpose of life insurance, which 
is to preserve the personal independence of the citizens in a free democracy. 
on " be alert to grees change lest grasping for the shadow we 


oing Away?—Tell Your Insurer 
_ Absence Over 30 Days May Invalidate Your Fire Policy 


Of concern to every property own- 
er in Ontario is a majority decision 
by the Ontario Court of Appeal that 
if ‘a building is unoccupied’ for 
more than 30 days—except for oc- 
casional week-end or overnight 
visits—a fire insurance policy is 
void unléss notice of dbsence has 
been given the company and per- 
mission obtained. 

It emphasizes the need of notify- 
ing the insurance company of any 
absence over 30 days even if it be 


.|broken by a short‘return visit; 


points also to the importance to a 
property owner that he read his 
policy. carefully and. observe the 
statutory conditions. Otherwise he 
may find after a fire that his insur- 
ance is void. 

The statutory conditions are part 
of the Ontario Insurance Act and 
are printed in every fire insurance 
policy. 

Two Statutory Conditions 

In. the case in question failure to 
observe two statutory conditions 
prevented the property owner get- 
ting any indemnity under his con- 
tract. 

The two conditions were: 

No. 5d, Unless permission is 
given by the™policy or endorsed 
thereon the insurer shall-not be 


liable for loss or damage occurring 
when the building insured or con- 
taining the property insured is to 
the knowledge of the ihsured vac- 
ant or unoccupied for more than 
30 consecutive days ...- 


No, 7, Any change material to the | © 


risk and within the control and 
knowledge of the insured shall 
void the policy as to the part af- 
fected-thereby, unless the change 
is promptly notified in writing to 
“the ines itedocal agent; and | P 
the when ‘so notified, may 
return the unearned portion of the 
‘premium and cancel the po 
may notify the insured, in writing 
that. if he desires the policy to 
continue in force he must within 
15 days ...pay an additional 
premium ...-+. 


Circumstances of the case before 
the court were as follows: 

A farmer near Grimsby took a job 
in town in Jan., 1943, and* went to 
live there. The farm was not op- 
erated: and was unoccupied except 
for occasional week-end or over- 
night visits. On March 22 fire, evi- 
dently of incendiary. origin, de- 
stroyed the barn and damaged the 
house. The insurance company de- 
nied liability claiming that the 
property had been unoccupied and 
that there had therefore been a 
change material to the risk and that 
no notice had been given by the in- 
sured on either points. 

At the trial in the High Court of 
Ontario, judgment was given’ for 
the insured, the court claiming that 
the occasional visits during the 
period between the time he had left 


thefarm.and the time of. the. fire 
were occupancy and there had been 
no change material to the risk. 
On.appeal a majority of the:court 
ruled that the occasional visits made 
by the owner did not constitute oc- 
cy and that there had. been a 
¢c material to the risk~ and 
therefore the policy was void. One 
of the three appeal judges, however, 
agreed with the trial-judge that the 
occasional visits of the insured to the 
property did constitute occupancy. 
One of the judges deciding 
against the property ownér, how- 


r| ever, states that there might con- 


ceivably be cases where a_ short 
period of real occupation breaks and 
divides adjacant periods of non- 
occupation, neither of which alone 
exceed 30 consecutive days and 
where the insured would be pro- 
tected against voidance of his 
policy by the provisions of 5d. “The 


of the most recent decision is for 
the propesty owner to carefully read 
his policy and then take up 
with his company in writing any 
questions that may. arise such as 
his absence from the property. In| 
such matters it is stated nothing 
should be taken for granted. But in | 
most cases as long as the company | 
knows the circumstances, the neces- | 
sary permission is given and the | 
policy continues in force. 


facts here do not warrant such a 


conclusion,” he added. 


Should Notify Company 

Accordingly any property owner 
who expects to be away from his 
property for over 30 days, even if 
he ‘pays an occasional visit back, 
should at once notify his insurance 
company in writing and make ar- 
rangements. If, however, his policy 
definitely states that periods of ab- 
sence are allowed or if he gets an 
endorsement on the policy to that 
effect there would be no trouble. 

In the casg of a summer cottage, 
a week-end house, ‘etc., the applica- 
tion “for insurance and the policy 
itself- should state that the property 
is not continuously occupied and the 
premium is arranged accordingly. 

Other Conditions 
There are other statutory condi- 


‘| tions that should be read and ob- 
_| served. For example, if the prop- 


erty is falsely described, if it is 
undergoing extensive repairs taking 
aon te 15 days, or if the fire is 
by ashes or embers being 

ted ‘with the knowledge and 
‘consent of the insured in wooden 
vessels or if more than one quart 


| of gasoline 'is kept on the premises, 


De ay 


"Wea cca forcactid auc cilia lipellel : 


IR many years Albert Flandreau Dean, an executive 
officer of a leading fire insurance company, and a ver- 
setile iaventor of interest tables and adding machines, told 


insurance leaders: 


“You have the power to prevent many conflagrations 
+ +» by offering liberal race reductions where build- 
ings ace constracted of fire-proof materials, equipped 
with proper safeguards and protected by their 
communities with adequate fire-fighting facilities.” 


The disastrous Baltimore and San Francisco fires in 1906 


convinced them he was right, and his “Analytic Systent for. 
the Mbasurement of Fire Hazards,” chen in use in Illinois, 
was adopted in many cities. 


Today Dean's methods are in use in more than half the 
nation and similar plans employed elsewhere. His work 
opened the way for the insurance industry to prevens fires, 
as well as protect against financial loss, 


‘Thanks to “Schedule Rating,” the modern fire insurance ia- 
dustry helps save thousands of American lives and millions 
of dollars of insured property. 


A Comprehensive (GS) Reinsurance Service 
Casualty ond Bonding Lines 


GENERAL REINSURANCE 
CORPORATION 


Five and Allied Linds 


NORTH STAR REINSURANCE 
CORPORATION ce 


90 John Street, New York 7+ 200 Bush Street, San Francisco 4 


the policy may be void. 
. Insurance lawyers say the lesson 


Fire Insurance 


Loss Ratio Up 
Estimated by + eam 

‘at Around 50% — 
Experience as. 


Fire and casualty insurance 
| premiums written in 1944 are esti- 
mated by :G. D. Finlayson, Dominion 
superintendent of insurance at over 
$110 millions, compared with about 
$99.3 millions in 1943. The amount is 
fairly evenly divided between the 
two classes with casualty premiums, 
including attomobile, however be- 
ing slightly the larger, Mr. Finlay- 
son says, Both ne $50 millions. 

In the previ year, fire prem- 
fums written by Dominion licensed 
companies were $47.1 millions and 
casualty premiums including auto- 
mobile—$52.2 millions. The increase 
in-fire premiums is attributed to in- 
creasing values of insurable build- 
ings and contents, as well as re- 
newal of many three year contracts 

written in 1941. Premium rates have 
| been showing a steady downward 
| trend, although the increasing fire 
; loss in 1944 may check that tend- 
ency, he states. 
Highest Since 1933 

Ratio of fire losses to premiums 
written, he estimates at around 50%, 
compared with 47.04% in 1943. The 
1944 ratio, he says, will be the high- 
est since 1933 and not far below the 
average for the last 75 years at 
51.83%. . 

Automobile insurance, Mr. Finlay- 
son, indicates will show a favorable 
experience, with premiums under 
$20 millions aanthar $18.9.millions in 
1943 and a loss ratio of probably less 
| than 45% compared with 45.66% in 
the previous year. 

The favorable ence he at- 
tributes to lessened traffic and in 
. ereased caution of drivers. ’ 


BANK DIRECTOR 


Senator Elie Beauregard, Mont- 

real, elected a director of the 

Provincial Bank of Canada, is 

president of Canadian Industrial 

Alcohol Co., vice-president Gen- 

eral Security Insurance Co, of 
Canada. 


Life Insurance 
Gains in 1944 


Business in Force Esti-| 


mated at About $91, 
Billions 


Life insurance in force in Canada 
at the end of 1944 is estimated by 
C. D, Finlayson, Dominion superin- 
tendent of insurance at close to $9% 
billions, an increase of more than 
$650 millions over 1943. 

The percentage gain in business in 
force is now running higher than 
any, year since 1925, due to larger 
writing of new business and greater 
stability in the volume of business 
in force, 


Premium payments now exceed 
$250 millions a year against $246 
millions in 1943. Investments in 
Victory loans in 1944, according to 
Mr. Finlayson were approximately 
$350 millions. 


Notwithstanding increased death 
claims due to the war, he believes 
the total mortality strain including 
war deaths will not materially ex- 
ceed that of 1943. Improved civilian | 
mortality in recent war years has | 
apparently offset additional mortal- 
ity due to the war. 


ax Structure Urged 


Mortality rates per 1,000 of Can- | 


adian lives exposed to risk in this 
war and the last among industrial 
and ordinary policyholders, 
Finlayson gives as follows: 


Dominion Woollens & Worsteds 
Ltd. has advised the Toronto Stock 
Exchange that an additional 2,150 
common shares have been sub- 
scribed for, making a total of 61,698 
common shares taken up by share- 
holders under the offering of rights. 
There are now 147,283 common 


shares outstanding. 


Mr. 


Success Tomorrou 


ONSENSUS of opinion is. unanimous that 
post-war business operations need planning 
NOW. To meet the looming new conditions and 
problems of management, the control of produc- 


tion and distribution, a 


efficiency in the “executive workshop”. 


primary “must” will be 
That 


calls for BETTER TOOLS! 


Makers for Over 57 -Years 
FILING SYSTEMS and OFFICE 


of 
EQUIPMENT 


@FFICE JFFICE SPECIALTY MFG. 


Head Office and Factories — Newmarket, Ont. 
Branch Stores in Canadian Cities from Coast to Coast. 


the General Accident Assurance Co. 
New Asst. Branch Mgr. of Canada at Vancouver. He has 


For General Accident been with General Accident since 
Cyril S. Thompson has been ap-/} 1929 and was formerly inspector at 
pointed assistant branch manager of |"the Winnipeg Office. He is succeed- | 


r 


THE 


ed at Winnipeg by Donald J. Hole 
land who has been for some years 
with the Western Canada Insurance 
Underwriters Association st 


Winnipeg. 


MANUFACTURERS LIFE 


INSURANCE COMPANY 


HEAD OFFICE 
Established 1887 


TORONTO, CANADA 


FINANCIAL STATEMENT FOR THE YEAR ENDING 


31st DECEMBER, 1944 


ASSETS 


BONDS 


Government and Government Guaranteed Securities .... $149,740,646.96 


Munitipal and Other Public Body Securities ........... 
Public Utility Bonds (PE RRRBEEERERE EERE ERE ERE ERE ETE 
Other Corporation Bonds eeeeeceeoeeeeesesoeseeeseeeeoeeeeeeee 


PREFERRED AND COMMON STOCKS 
Preferred Stocks SESSA SHHESHSHETHSHSHHE SESE ETE SESE SEE ESEE a 
Common Stocks 


- 


FIRST MORTGAGES ON REAL ESTATE 
Urban , Properties SECS SC HOH OOE REESE ESET EOE ES SEES EE OEES $ 
Farm Properties 


LOANS ON THE COMPANY’S POLICIES 


Loans made to policyholders on the security of their 
policies in accordance with the provisions of the Com- 
pany’s policy contracts omeeeeeeeeeeerseeeceeeeseseaese 


OFFICE PREMISES, OTHER REAL ESTATE AND SALE 
AGREEMENTS 


Office Premises SOSHHHSSHEHSHESHSSOSESESESHHEEEOEOESERES $s 
Other Real Estate SOSSOOHSESESH SETH OSEESSESEHESESESESES 
Sale Agreements SOO H SSH SHSSHSHEHEHSHEH ES ESESOSESESESELE 


CASH ON HAND AND IN BANKS eeeeeeeeeseeeseeseeseeee 


TOTAL LEDGER ASSETS eeeeeeeeeeeeeeeeeeeseeseee 


OTHER ASSETS 


Interest due and outstanding Seeeeeeeseeseeeeeeseeeeeee ag 
Interest accrued but not due ....cccscccccccsvcccececes 
Deferred and outstanding premiums ....¢.:sccccsscseess 


LIABILITIES 


— AND ANNUITY RESERVES 
; e actuarial 


22,210,547.60 
4.83 


19,984,37 
$202,298,283.05 
7,081,460.49 
7,018,802.41 


15,566,836.91 
2,793,621.34 


750,000.00 
1,681,900.99 
2,151,430.84 


eo 


5,358.16 
2,447,008.35 
4,680,959.31 


Habilities of the Company in respect to its policy and 


came contracts 
DEATH AND DISABILITY CLAIMS AWAITING PROOF 


Claims of which the Company has received notification but for which 
complete 


the necessary documents are not yet 


seeeeeeeeeeeeeeceeeeeeecese 


COCO eee eee ereeseeererreseueseeeseresenseseesessesesPela Ola e Teee 


3.538. 543.91 


PROVISION FOR UNREPORTED DEATH AND DISABILITY CLAIMS 


A reserve fund for death and 


may have occurred 


disability claims which 
but notification of which has not been received by the Company ...... 


FUNDS ON DEPOSIT 


ee ak Scene ie on Seats we, te Company 
and accrued thereon ” 


Policy 
policyholders and beneficiaries interest 
RESERVE FOR DIVIDENDS TO POLICYHOLDERS 


Policyhol 
dividends under quinquennial and 


OTHER LIABILITIES TO POLICYHOLDERS 
Amounts 
credits to policyholders’ accounts 
STAFF PENSION FUNDS 
The accrued liability of the Company in 


ese ieccmrver media ace tr gin Sonal af etal Fy: ar 
other deferred dividend policies 


eeee 


deposited for payment of future pfemiums and miscellaneous 


SHH RESH OSES E SESE ES ER ESE ETE EES 


respect to the pension funds te 


which the Company and its employees jointly contribute .......00s+00 


GOVERNMENT TAXES ACCRUED 
Provision for Federal, Provincial and State taxes payable 


SUNDRY LIABILITIES 


in 1945 eves 


Accrued rents, salaries, commissions, agency balances, Shareholders’ 
dividends, etc. SOO POO OSH STO PE SHOES EH EOEOOSS OSES EET EESO ESTOS ESEEESEES 


SHAREHOLDERS’ FUND 


Fully-paid capital stock of $1,500,000 balance to 
plus standing to the credit 


of the 


CONTINGENCY RESERVE 
\ 


SSTSSHSHSSSTSHSSSETEHETESESEECH SCO SESEESEESOEEEES 


SURPLUS Lanse cddavabervedentaechopansddatneannatdebecksckssnae 


M. R. GOODERHAM, 
President. 
e 


J. H. LITHGOW, 
Vice-President and General Manager. 


$264,900.571.61 
ee 


AUDITORS’ REPORT TO THE POLICYHOLDERS AHD SHAREHOLDERS 


We have examined the above balance sheet of The Manufacturers Life 


at 3lst December, 
throughout the year. We confirmed 
ments of the Dominion Government) representing the Company’s in 
by actual inspection or by certificate from the depositories, except 


in enemy countries or countries occupied by the enemy, which, however, 


Insurance Company as 
transacti 


1944, and in addition have made periodic test 
eT ee tia pe audits of the 


bank balances and aon 
are less than the lability 


to policyholders in those countries. The reserves -_, other liabilities under policy contracts are 
uary. 


stated at the amount certified to by the Company’s Act 
We have received all the information and explanations we have 


foregoing, we report that in our opinion the above balance sheet and 


roueree oa and, a to the 


been drawn up so as to exhibit a true and correct view of the position of ot the Compuny at 


3ist December, 1944, and a correct summary of the cash transactions for the year 
to_the best of our information, the explanations given to us, and as shown by 


date, accordin 


the books of’ the Company. 


ended on that 


CLARKSON, GORDON, DILWORTH & NASH, 
Chartered Accountants, 


Toronto, January 17th, 1945. 
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money, be prepared. 
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Semen’ wish to, Coneda 

Permanent and make 

wdepesits regularly and sys- 


2% on sekg— 
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Assets Exceed $61,000,000 


“This name has 


(Construction Trade Calls For Clearer Signals 
Asks Early Rounding Out of. Postwar Plans 


By CLIVE CHATTOE 

Although the -Canadian Construc- 
tion Association isn’t adding sub- 
stantially to its 14-month-old re- 
commendations to Ottawa on hous- 
ing and reconstruction planning, 
minor modifications in some of 
them were outlined by the CCA re- 
construction committee chairman 
and past president, John B. Stirling, 
Montreal, in a lengthy committee 
report to the association's 27th an- 
nual meeting in Quebec last week. 

For upward of 500 representatives 
of member firms in contracting, 
manufacturing and supply branches 
attending the convention the report 
commanded top attention’ because 
it reviewed in detail’ considerable 
progress made by the, Government 
in implementing some of the CCA's 
25 main proposals to the parliamen- 
tary committee on reconstruction, 

Want Policy Statement 


Finding that Ottawa already had 
“proceeded 4 considerable distance” 
in adopting CCA proposals, but that 
a large volume of construction work 
may need organization assistance 
and some control in the immediate 
postwar period, the association in 
its main resolution asked for fur- 


been associated with 
High Grade Hardwood 
Flooring and Northern 
Gardweods; Spruce 
end Bemieck.” 


RABASBEBREREER SREP EERE 


The MUSKOKA WOOD MFG. CO., Limited 


ora a coy 


ONTARIO 


ther declaration of Government 
postwar policy “at the earliest date 


consistent with the state of the war’ 


effort.” 

The industry doesn’t conceal con- 
cern at what it fears’ may become 
a serious shortage of skilled ¢on- 
struction mechanics. The CCA by 
resolution expresses disappointment 
at enrolment to date of dischatged 
servicemen for’ building trades 
training, calls for a combined effort 
to boost the enrolment and offers 
to co-operate with the Dominion 
4nd provincial departments con- 
cerned. The new Dominion-Prov- 
incial adult training program under 
apprenticeship legislation is com- 
mended. 

Punish Illegal Strikers 

The construction industry has en- 
joyed uniformly good relations with 
organized labor but is reported per- 
turbed at continued illegal strikes 
in other industries despite Domin- 
ion legislation set up to deal with 
them. The CCA asks full imple- 
mentation of punitive measures in 
such cases. And it once more 
strongly deplores the engagement of 
labor organizations in political ac- 
tivities. 

Another decision is that the in- 
dustry’s collective bargaining will 
be continued, and with the same 
parties as are concerned in exist- 
ing agreements on wages and work- 
ing conditions. It is recommended 
that the association gontinue its re- 
presentation on the National Joint 
Conference Board for the Building 
Trades, as at present constituted. 

New Hope for Costs? 

Believing that the co-ordination 


‘of dimensions of building materials 


will speed construction work and 
reduce costs, the association goes 
on record as in favor of the plan 


sponsored in the United States by 
the American Institute of Architects 
and the Producers’ Council, a plan 
generally known as “modular plan- 
ning in building design.” The CCA 
recommends to all firms, manufac- 
turing construction materials or 
components. the adoption of such 
standard sizes as will conform to 
the module proposed. 

The Timber Controller is re- 
quested to issue definite rulings re- 
garding the price, grades and 
lengths of British Columbia lumber 
and timber; that the B.C, lumber 
industry’s asserted practice of ship- 
ping more expensive. grades and 
longer lengths than ordered be dis- 
continued; that the rulings of the 
Controller conform to specifications 
issued by the departments of gov- 
ernment calling for contractors’ 
tenders. 

Study Postwar Jeb 

But it was to their industry's 
major responsibility for employment 
and economic stability after the war 
that CCA officers and delegates de- 
veted closest attention through the 
three-day meeting. This was the 
dominant theme of Herbert C. 
Nicholis’ presidential address and 
of four sectional huddles of gen- 
eral, trade and road contractors, 
manufacturers and suppliers. 

It found most expression when 
the proceedings reached detailed 
discussion of present planning at 
government levels as seen by the 
CCA reconstruction committee. 
Here are some of the highlights: 

Canada’s “New Deal” 

“Canada’s postwar ‘new deal’ al- 
ready formulated by the Dominion 
Government’ represents a new ap- 
proach to stimulation of the econ- 
omy; clear’ acceptance of deficit 
spending as an important means of 
smoothing ouf booms and depres- 
sions; a postwar volume of private 
construction such as to tax the in- 
dustry’s capacity as never before.” 

Mentioned specifically as “trans- 
fusions to industry” were expanded 
credit for housing and for develop- 
ment of small industries and ex- 
ports, support for farm and fish 
prices, cash to consumers in family 


this regard has yet been seen in 
provincial and municipal circles 
ang no thorough-going three-way 
declaration is expected in the im- 
mediate future. ~Short-term con- 
trol of course lies with the Con- 
struction Controller in the Muni- 
tions Dept. 


“Two years ago, says the Stirling | 


Committee in conclusion, “we were 
alarmed at prospects of war-end un- 
employment. Opinion has shifted; 
now it is that little if any stimulus 
will have to be found in the first 
two or three years other than the 
provisions already being made by 
the Government plus the enormous 
spending capacity of the public 
through accumulated saving and in 
huge amounts to be disbursed in 
demobilization procedures. 

“Opinion now seems to be that 
a considerable element of control 
will have to be exercised for the 
first two or three years to prevent 
an overloading of the construction 
market.” 


1945 Officers Elected 


The following executive was 
named for 1945» by: the Canadian 
Construction Association: 


HERBERT C. NICHOLLS, Toronto, 
president. 

JOHN B. STIRLING, Montreal, past 
president. 

aoe DESCHAMPS, Montreal, vice- 
res 
PO OHN N. FLOOD, Saint John, Atlantic 
we gm 


a "GROSS, Montreal, Quebec 
vice-president 

N C. ROSS, Ottawa, Ontario vice- 
eee 


Ww. RAMSAY, ‘Regina, Western vice- 
sakiaeed 

JOHN G. BENNETT, Vancouver, Pacific 
ee 

E. MONTGOMERY, Montreal, hon- 
orary bedaae 

E. S. SARGEANT, Toronto, honorary 
treasurer. 

J. CLARK REILLY, Ottawa, general 
manager. 

Section sete and _ vice-chairmen: 
ROBERT DRUMMOND, Toronto, and R. 
E. STEWART, Sherbrooke, general con- 
tractors; J. LA » Montreal, and N. 
E. a oy manufacturing & 
supply; J. A. JUNEAU, Quebec, and F. 
WheetaM PURDY, Toronto, trade con- 
tractors; G. G. ROBINSON, Toronto, and 
H. J. O'CONNELL, Montréal, road con- 
tracters. 
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IS THE DRIVING FORCE! 


[UMBERING i is one of Canada’s greatest industries. It creates 
employment for thousands of men. 


But lumbering didn’t just happen. It took enterprising men... 
men who had courage, imitiative and vision to turn our forests 
into lumber, prepared for its journey to the markets of Canada 
and the world. Free Enterprise was the driving force... then 
as now, creating employment and increasing individual and 
national prosperity. 
This century-old Bank has long been identified with Canada’s - 
lumber industry... has supported it with essential banking 
Se in the growth. of a self-reliant, ee: ve 


Canada. 


Keefe Canada Strong and Frcel 


O DoNNELL-MACKIE LIMITED 


Manufacturers of 


PRECISION AIRCRAFT 


allowances, war service gratuities, 
pension and health measures. 


No Tax Remission on Plans? 

Advance preparation of plans and 
specifications is proceed- 
ing at a fair rate, particularly for 
public works. But no declaration has | , 
yet been made concerning remis- 
sion of tax on cost of plans for post- 
war private expansion. 

- With Dominion-provincial rela- 

tions still awaiting discussion, no 


PARTS 


the BANK of 
NOVA Cc OTIA 


INDUSTRIAL VALVES & FITTINGS 


STUDEBAKER DISTRIBUTORS 


CARS TRUCKS — PARTS REPAIRS 
1221 BAY ST Mi. 357 


SHARES 


of 


Commonwealth International 
CORP “RATION LIMITED 


An Investment Company 


The shares of Commonwealth International Cor- 
poration are a time-tested, investment. 


The company was incorporated under the laws of 
the Dominion of Canada in 1933. 


Head Office—The Royal Trust Co., 


Charlottetown, P.E. I, 


Principal Business Office—The Royal Bank 


Building, Montreal 


Dividends have been paid quarterly without inter- 
ruption since incorporation. 


An: investment in the shares of Commonwealth 
International gives you a maximum degree of safety, 
through diversification of holdings and the fact that 
the corporation owns outright all securities in ‘its 


portfolio. 


Investment in these shares simplifies the Income Tax 
calculations of the individual and eliminates the 
duplication of Succession Duties. 


The shares of Commonwealth International are self- 
liquidating and consequently a “positive market is 
available at full asset value. 


Consult your Investment Dealer or Broker 
for further information 


WITH 
HIGH SPEED 


a 


/ 


General Machine Shop Work 
Tools, Jigs, Fixtures, Etc. 


Aircraft Parts. 
R.C.A.F.. Approval 


WE SOLICIT PRIME AND 
SUBCONTRACT ORDERS 


RIVERDALE GARAGE LTD. 


ae cn 


Le Re Oe oe ee 


ine Room Division 
TORONTO ¢ 


‘alae alee, 


statement has. yet been made on : 


yoo ink ot oat of regional and local 


JOINS BANK BOARD 


Major R. H. Parent, Ottawa physi- 

cian, president of the mutual in- 

surance company, St. Joseph Union 

of Canada, has been elected a 

director of the Provincial ‘Bonk of 
Canada. 


National Life 
Business in force $81 millions. 
Policy payments higher. 
Bond holdings rise. 


Insurance in force with the Na- 
tional Life Assurance Co. rose $6 
millions in 1944 to over $81 millions. 


New business written was also up} 


about $2.3 millions. 

Total assets are now over $16 
millions. Feature of the company’s 
investment operations, the report 
states, is the large amount of money 
invested in Dominion Government 
bonds, holdings of Dominion Gov- 
ernment issues increasing $2.5 mil- 
lions. The 1944 investment in Vic- 
tory loans was $618,573 thore than 
the total premium ingome. 

The heavy investment in Victory 
loans the report states reduced the 
net rate of interest earned on in- 
vested assets from 4.03% to 3.82%. 

War claims during the year -were 
21.5% of the total: number and 
734% by amount of total claims in- 
curred during the year. 

Important items follow. 

1944 


vie 81,198, 


1 


943, 75,050,270 
New sarees 
Total receipns e 2,602 

m 


Int. divas. : 


Business in force.. 
business 


to be borne by Ottawa. 
} rather than engineering 
‘works are said to be getting first 
‘scrutiny in this connection. 


Some clarification is expected in| - 


the. lumbér production picture 
which may’ brighten: the , postwar 
outlook. But the price of sever 
lumber at $8 a thousand above th 


domestic price weighs against neo 


ent«local supply. - 
The industry's fears of.a year ago 


BANK DIRECTOR 


W. G. More elected a director of 
the Imperial Bank of Canada. He 


‘on the score of war. assets disposal | WOS appointed general manager 


—particularly buildings and ‘equip-| of the bank last August, succeed- 


ment—are seen likely to prove un- 
founded. 

It is ‘questionable whether any 
exemption from sales tax on. con- 
struction. materials should. be ad- 
vocated at this time, Doubtful too 
whether the industry should ‘seri- 
ously urge city tax exemption for 
approved improvements for two or 
three years at least. Neither muni- 
cipal nor provincial governments 
appear to have considered it. 

_Baby Fund a Housing Aid? 

‘Dominion Government authorities 
are reported believing $5 a month 
of the proposed family allowance 
payments may become available in 
each family as an addition to its 
rent fund, thus make direct rent 
subsidy unnecessary. This view re- 
mains to be tested? as does the suf- 
ficiency of inducements which Part 
2 of the new National Housing Act 
offers life insurance companies and 
limited dividend housing companies 
to enter the field of low-rent hous- 
ing. 

Noted with aproval are imple- 
mentation by Ottawa of recom- 
mendations by the CCA and other 
groups for the setting up of (a), 
local town planning and zoning 
committees; (b), a housing assist- 
ance branch in the Dept. of Recon- 
struction; (c), special aids for farm 
housing. 

May Time Public Works 

The Dominion Goverriment is re- 
ported seriously considering the de- 
sirability of integration ‘and time- 


Bue programming of federal-provincial- 


Policy reserves ... 
Surplus 
Int. earned . 


soe “Lose 
Imperial Life 
Insurance in force $366 millions, 
Assets up $7.3 millions, 
Policy payments rise. 
New business written by the 
Imperial Life Assurance Co, in 1944 


_| totalled $34.8 millions, exclusive of 


group insurance on new employees 
insured under existing group poli- 
cies; This is $2.9 millions higher 
than the total for the previous year 
on a comparable basis. New insur- 
ance was then reported at over $35 
millions including the new group 
business, which is now eliminated. 
Business in force rose $21.5 millions 
while policy payments also ‘were 
slightly higher. 

The rate of interest earned on in- 
vestments was 4.10% against 4.14% 
in 1943. Collection of arrears of in- 


.| terest on mortgages is reflected in 


the result. 
Of total investments 78.81% is in 


high-grade bonds largely govern- | Notes 


ment issues. During 1944 the com- 
pany subscribed to $12 millions 
Victory bonds. of which $9.2 mil- 
lions were paid for to the end of 
the year. Holdings of mortgages and 
policy loans are lower. 

Important items follow. 

1 1903, 

- paahag *31:911.000 

19,200,305 17 


Business in oer 
pusiness peek 


ta By 
eae divds. Sistas 
ymen 
Total assets 
Bonds 


one ste eeeene 
OTTBAgesS ...ceees 
\. Pol. loans . seeeees 
Pol, reserves ....«,. 
Free surplus-.... 

Int. earned vowel 


90,006,618 
3,019,105 3,659,300 
we 4.14% 


> / 


— esevee é 11°318{802 io.asaite : 


municipal publi¢ works to smooth 
out cyclical fluctuations in construc- 
tion. But nothing -constructive in 


BANK OF CANADA 
Further Drop 
In Note Issue 


Note circtilation of the Bank of 
Canada shows a further decline of 
about $5 ‘millions in the staterhent 
for the week enied Jan. 17. A de- 
clining trend is frequently seen in 
January -when after the Christmas 
rush, less cash is wanted and the 
notes are gradually returned to the 
bank. Total deposits were slightly 
higher. 

On the credit side, investments 
were slightly higher but miscel- 
laneous assets were down, total 
assets being about $780,000 higher. 

Jan, 17 Jan, 10 
1945 1945 


Liabilities 
000,000 

1028-ba. ae 1,080;831; 574 

041,601 041,601 

Dom. . 38 161, oe 
a 410, 427,479 
30,675,642 


36, 384, 779 
408,483,114 
31,538,698 


Total Gapoeits Pa 476,864,282 476,406,591 
Liabs. payable in 
sterling, U. SA. 
— For. Gold 
rencies .... 
All other liabs. . 


ae labs. .... 1,716,711,468 1,715,930,448 


Sten a U.S. ex. 172,287.273 172,257,273 
Subsid. coin 236,981 232,274 


Investments: 
Dom, gov. sh.. 

Oth, Dom. me 

Other secs. 


172,257,273 172,257,273 
29,006 409 


940,666,230 272,513 
weauenee 573,183,729 
10,000,000 10,000,000 

| 1a 8 50 1,525,456,242 
1,818,109 1,818,109 
All other assets _18/053,575 16,166,550 


Total assets .".. 1,716/911,468 1,115,090,448 


Zz 


ing the late H. T. Jaffray. 


Paovincs 


Unclassified......- eccces 


Canada Total..... eeccces 
Newfoundland 
Miscella 


. 
cd ac es 


Won’t Bar Employees 
From Political Work 


Contrary to the policy of many 
businesses which discourage execu- 
tives from taking an active part in 
politics, The Royal Insurance 
and its affiliated companies in Great 
Britain put no obstacle in the way 
of any of its employees politically 
inclined. 

A letter circulated among the 
group’s British- staff states the 
directors don’t want any company 


Give. 


«© 


_ECONOMICAL NATION ~. 


officials to be prevented from tak- 
ing part in “county, municipal or 
other public service iri local affairs 
—town or urban district council 
work or other such honorary activi- 
ties,” provided this doesn’t involve 
undue encroachment on official 


. | duties, 


The political party to which an 
individual may belong is considered 
entirely a matter of his personal 
choice. The letter adds that, if any 
member of the staff wishes to en- 
gage in such activities, his applica- 
tion will be sympathetically con- 


Staff Changes 


The Royal Bank ef Canada announces 


me following staff changes: 
H. BUTLER, accountant Vancouver, 
to "be manager Grandview, Vancouver. 


Que., to be manager St. Paul l’Ermité, 


Que. 
H. BAINES, accountant Lethbridge, 
Alta., to be account 3rd St. West. Cail- 


oF" DOHERTY, Place 
4’Armes, Montreal, 


sidered and so far as his official 
duties permit sanctioned. 


manager 


COVERAGE. 
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Monster 
-EROM 
MARS? 


Two-Stories High 
Weighs Ten Tons 


No... « this gient is not 
traveller from another world. 
Actually, it is just a small sec- 
#ion of the vast system of steel 
Biast Furnace ducts and piping, 
supplied by Toronto iron Works 
to. one of Canada's largest 
steel manufacturing plents. 


Constructed to close tolerance, 
# ts a good example of the 
large stele, intricate type of 
stesl plete construction in 
which Toronto Iron Works 
specialize. . 
if you. require light or heavy 
steel plate work . . . riveted or 
welded ... . designed, febricat- 
ed and erected . . . you can 
depend on the specialized abil- 
ity of Toronte Iron Works. 
Consult us without obligation. 


‘ 


Ej out. It is not a pretty. business, but| Herald, literally 


Republic of Chile has given notice. 
that on and after Feb. 1, 1945 holders 
of dollar bonds will be 
en ‘to a payment at the rate of 
$11.26 per $1,000 bonds against pre- 
sentation and surrender for cancel- 
lation. of the two. coupons corres- 
ponding to.the.said. payment as set 
forth -in letter of. transmittal. De- 
tails of the payment and of the is- 
sues involved may be obtained from 
Schroder Trust Co., Trust Depart- 
ment, 48 Wall Street, New York 5, 


PILKINGTON 


a great name 
in glass 


Since its inception, quality has been an 


important factor in 


British Glass Industry. Pioneers in the in- 
dustry, having been established over 100 — 
years ago, Pilkington Brothers have con- | 
stantly explored new uses for glass and - 
have been leaders in the development of 
glass products that are the last word in 


quality. 


It will ey you to investigate the possibili- 
ties for the use of glass in your factory or 
office to provide greater safety, efficiency 
and improved. working conditions. Pilking- 
ton Brothers’ service is at your disposal 


without obligation. 


PILKINGTON PRODUCTS 


® Polished Plate Glass 
© Wired Glass 


® Cathedral Glass 
(White and Tinted) 


® “Armourplate” 
© “Vitrolite” 


LONDON CALLING — BY ADELPHI | 


Britons Are in High Spirits Again 
As Allied Air Clears, Enemy Reels 


LONDON (by cable)—January is} the Tory party instead of being a 
galtoping through its allotted span| nonparty prime minister at the 
and public opinion has rapidly re-| head of a coalition, he must accept 
covered from the Christmas gloom. | the rough and-tumble of party con-:- 
Rundstedt appears to be.on his way} troversy. a 
back. The Russians are attacking} That is plausible but not. more. 
with their old vigor and with a|In time of war'the Prime Minister 
splendid denunciation of those who| becomes the spokesman and almost 
say that the war will last into 1946,| the embodiment of the State. ‘To 
The Greeks have stopped fighting| attack him constantly, to impugn 
each other as much as Greeks ever bad motives and weak counsel is to 
do—their national pastime. Even| reduce the power of his voice not 
the slugging match between Amer- only at e but abroad. The left 
ican and British publicists has| Wing in'England, while serving un- 
taken on the aspect of a hangover| der Churchill fs doing its best to 
when, in the cold dawn, inebriates| undermine his influence in the 
wonder if they were quite as bril-| world. In fairness to the labor 
liant and wise as they seemed under| movement this applies particularly 
the influence. to extremists. : : 

o. bea As a matter of fact Labor is be- 
coming worried about its future. 


We are watching with interest| <i. william Beveridge ‘who was 
here the forthcoming by-election in their god until he entered -Parlia- 


which ‘General McNaughton will ment, has shown an increasing con- 


seek to-enter Parliament, We have tempt for the principles and prac- 
memories of what happened to) tices of Socialism. This is a severe 
Arthur Meighen when he gave up| blow and the great Beveridge will 
foae er tera es gaara find himself, like Churchill, under- 
challenged the ‘electoral: fates. We going ¢. procels ‘sy \Geouniking. 
liked General McNaughton here, et er 

even if he did cause some head-| Baxter, Michael Foot 
aches beneath the brass hats at the| In Hot Public Debate 


War Office. One of the high spots of the pres- 
° ¢« ent controversial campaign was a 
z blic debate between Beverley 
Extremists of the Left « ae 
. Baxter, resenting the Tories, and 
Peck Away at Churchill ae . 


Michael Foot, author of “Trial of 
The British Parliament meets/ Mussolini,” “Brendan and Bever- 


once more after Christmas recess|jey” and part author of “Guilty 
and Churchill once more leads off| men.” There was some very hard 
on Greece with a two-day debate) hitting, the debate resolving itself 
on foreign affairs. into a charge that the Tories had 
A group of the left wing extrem- | sold Democracy down the river be- 
ists in Parliament and Fleet Street} fore the war and the counter charge 
are playing the clever, not. very/ that left wing publicists were now 
helpful game of trying to reduce| trying to destroy faith in Parliament 
Churchill's prestige by degrees|£o as to pave the way for the. 
rather than attempt the impossible | Fascism of the Left, The two pro- 
and destroy him all at once. Their|tagonists kept their tempers, but 
object is to whittle away his popu-| néver pulled their punches. Crowds 
larity so that by the time the elec-| tried to gain entrance to the debate, 
tion comes he will appear played| and, according to the Socialist Daily 
thousands were 
the left wingers argue that “since | turned away, proof of intense inter- 
Churchill chose to be the leader of| est here in the political situation. 


That Rebuke to Americans 
Came From British Heart _ 
Friends of mine in Canada have 
cabled asking ‘if the anti-American 
article;in The Economist was in- 
spired and whether it was gener- 
ally approved by public opinion in 
Britain, I can, assure them that 
Geoffrey Crowther, editor of The 
Economist consulted. no one: and 
that: the”article, was as complete a 


foreign investments, that they have 
mobilized their man and woman 
power as no other nation has done 
and. that they do not indulge in 
criticism of their allies. As, in addi- 
tion, we ‘have V-bombs coming 
through the winter skies and death, 
destruction and mutilation taking 
place in Southern England, - the 
temper of the people is apt to be 
strained. The sedate Daily Tele- 


graph reproduced the whole of The 


Economist article and gave it a 
blessing in its editorial column so 


‘it .may be safely assumed that 


Crowther had the support of British 
public opinion generally. 
‘However, the announcement that 
Montgomery had been stepped up 
again did much to'restore good 
humor. That appointment is a tre- 
tMhendous tribute to Eisenhower and 
its reception in America proves, if 


Mt needs proving, that the American 


people are good sports. That-is a 
commonplace way of expressing it 
but the English like to think in 
terms of sport. 


t 


On the whole the episode has 
cleared the air and let us.hope that 
instead of plucking the eagle’s 
wings and twisting the. lion’s tail 
‘both Americans and the British will 
concentrate on wringing the Ger- 
man vulture’s neck. 


No Trial For Hitler 
View of Foreign Minister 

The newest shock over here is the 
news published, exclusively in the 
Sunday Express that Eden is against 
placing Hitler on ‘trial as a war 
criminal and thinks he should be 
deazit with like Napoleon, that is 
without trial and presumably ban- 
ished. There may be all sorts of 
legal difficulties in the way but the 
man, in the street cannot see what 


surprise to the Ministry of Informa- ; 


tion. as it was. to Americans. 


Broadly speaking, Crowther’s 
article expressed the irritation of 
the British at the perpetual pin- 
pricks in the American press. The 
British are a patient race and bad 
publicists, but they feel they have 
been in the war longer than Amer- 
ica, that they have sacrificed their 


War Spending 


Down For Dee. 


The reduction trend in total ex- 
penditure of the Dominion of Can- 
ada which was evident in the last 
(November) statement continued 
into December, Government spend- 
ing was down $179,346,172 for th 
2 : 9months from Apr. 1, to Dec. 31, 
1944 compared with the same periad 
last year, as shown by the latest 
figures released by the Comptroller 
of the Treasury. 

Again wart expenditures showed 
the sharpest decline at $356,543,403 
for Dec., 1944 as against $533,406,867 
for December. Mutual Aid, on thé 
other hand was up sharply for 
December at $305,514,767 compared 
with $107,549,611 for the same 
month of 1943, : 

A comparison of the figures for 
the 9-month period is shown below. 


Dom. Govt: Receipts and Disbursements 
Apr. 1 te oP. 31 


4 


VICE-PRESIDENT 


Maj.-Gen. W. B. Kennedy, named 

fourth vice-president (in charge of 

woods operations) of Ontario 

Paper Co.*and Quebec North 
Shore Paper Co. 


.4 Receipts 
Excise & sales tax.. 447, 
Income & E.P. tax.. ta 
Other revs wssseeees 322,9 
1,943,380 
45,866 19,704 
1,963,084 


the success of the 


Tota lord. rev. ...s. 
Special receipts .... 


Total 1,940,318 
Disbursements: ai 
To prov. re tax 

agree, eee 
Int. on pub. debt... 
Other ordinary .... 
Total ordinary 
wo oxP eoeseee 

expenditure .,. 

~ U.N. Mutual Aid... 
Agric. assist, & 

relief 


76,091 
242,493 
209,449 
528,033 


2,298 
2,422,378 
674,5 


74,040 
188,061 
190,746 


2,772,694 
558,026 
‘ 


3,356,289 
1,251 


3,812,405 
10,774 
250 

9,293 


20.317 
inder 


4,480 


Total special exp. .. 3,101,383 
, Other exp. ..-s+sees 1,344 


Grand total exp. .... 
Loam & Investments: 
C.N Rit veuss vices 
a Settlement . 


3,633,059 
$111,974 
252 
18,097 
Total loans 


*Transport, 
Refunding Acts. 


Hinde & Dauch Expects 
Control to Ease in 1945 


The new year will bring some 
relaxation in the controls on pro- 
duction and distribution under 
which the’ company has been opér- 
ating. and may bring some easing 
up on the labor supply but pro- 
spects for ajbetter raw-material sup- 
ply are poor, L. F. Winchell, vice- 
president and general manager re- 
cently informed shareholders, : 

Production for 1944 was down 
slightly from thé previous year. 
Present demands for the company’s 
products arethighly satisfactory and 
while there are likely to be some 
cutbacks in this demand in 1945, Mr. 
Winchell anticipates a good operat- 
ing year. , 


® Rolled Glass 
® Figured Rolled Glass 


® Window Glass— 
Flat Drawn 


© P.C. Glass Blocks 


p Dom. Coal °44 Output 
=" | About 5% Below 1943 


From Our Own Correspondent 
MONTREAL—Dominion Coal Co. 
reports production for the full year 


‘| 1944 totalled 3,532,821 tons, 5% less| 


than the 3,719,055 tons of 1943. 
December output was 258,045 tons 

against 304,888 tons in December, 

1943, or about 15% less. 


452,847 
2,016 | ° 


‘ 


Ae 


MONTR 


VICE-PRESIDENT 
D. W. Ambridge becomes third 


vice-president and assistant gen- 

eral manager of Ontario Paper 

Co. and Quebec North Shore 
Paper Co. 


processes of law have to do with it 
at all. 

Does anyone suspect that Hitler 
would have found it impossible to 
try Churchill if he had won in 1940? 

Political circles are intrigued by 
the fact that the revelation of Eden’s 
policy was made in the Sunday Ex- 
press which is owned by Cabinet 
Minister Beaverbrook and that it 
was supported in the Daily Express 
next morning. It is being asked 
whether this suggests a break be- 
tween Eden and The Beaver. With 
some knowledge of both men I! 
doubt it. Beaverbrook has been 
most punctilious toward his col- 
leagues and has not used his news- 
papers for his political ends. At the 
same time it is difficult to believe 
he was unaware of publication of 
this story before it appeared. 

However I end these notes as I 
began—Britain is in a _ cheerful 
mood today and even the pessimists 
are beginning to believe that the 
war will end sometime. 


Yours 1s the Choice 


F YOU have an Estate you must,name an Executor, unless you 
wish to leave it to the Court* to select someone to act as 
Administrator. 
? You may choose— 


A Personat Executor who his had little or no experience, who 
will have to pay out funds from your estate for specialized services 
“he cannot perform himself, who is busy with his own affairs, and 
_ on whose sole judgment and single effort depends a satisfactory 


administration; 
or— ’ 


Natronat Trust Company, whose officers and staff are trained in 
the specialized work of estate administration, whose work is carried 
on without interruption day in and day out and whose collective 
judgment and store of past experience is at your family’s service. 


The fees allowed by the Court will be on the same basis in either 
case. The final cost will be reckoned by results. 


Avoid the high cost of inexperience. 


Write for our Booklet 
“ Security for Your Family” 


NATIONAL TRUST 


COMPANY, LIMITED 
MONTREAL HAMILTON 


EDMONTON 


TORONTO 
WINNIPEG 


Manufacturers for 


ROYAL CANADIAN NAVY 
CANADIAN’ ACTIVE ARMY 
ROYAL CANADIAN AIR FORCE: 


Canada 


ROYAL NAVY 


IMPERIAL ARMY 
ROYAL AIR FORCE 


England 
U.S. NAVY 


U.S. ARMY AIR FORCES 


United States 
and for 
Other United : Nations 
pe 


Contributing to Victory 


and 


Preparing for Peace 


« 


Here are some of the Victory products 
manufactured by Canadian Car & 
Foundry Co. Limited. 


After V Day, many of these products, 


plus others, will be manufactured for 


the comfort and service of the people 


of many lands. 
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Where Can We 


Chief question for the future of Canada’s 
air industry is the problem of markets. 

. Keith Edgar, Associate Editor of Canadian 
Aviation, discusses the prospects for Cana- 
dian planes. 3 


By KEITH EDGAR 


No one will quarrel with the 
statement that Canada has in five 
years of war become one of the 
world’s great producers of air- 
craft. 


But on the other Land, no one 
in the industry would dream of | 
suggesting that Canada can re- | 
main so great a producer in post- 
War years. 

Why? 

Several factors enter the pic- 
ture. 


Suppose we imagine that today 
the war has ended, and that the 
aircraft industry is now ready to 
go into peacetime production. 
Naturally, they first turn to the 
home market. 

How many aircraft can gthey 
sell ai home? The following fig- 
ures are based on a survey by the 
industry itself: 

200 twin-engined transports or 

larger (DC4's for example). 


100 Norsemen, or similar air- 

craft. . 

100 4-passenger executive type 

(Stinson Reliant, Waco, étc.). 

private aircraft, such as 

Taylorcratt, Aeronca, ‘Cub, ete. 

This is the maximum number 
of aircraft that the industry feels 
can be absorked in Canada within 
one year after the war ends. Bear- 
ing in mind the fact that replace- 
ments would not be over 25% 
yearly, a sweeping .upsurge of 
domestic consumption can hardly 
be expected. Today’s aircraft do 
not wear out very fast. 


Air Regulations ‘Restrictive 

A number of factors enter into 
this estimate, which was of neces- 
sity based on present conditions 
such as, for example, existing 
regulations. 

Air regulations are perhaps the 
greatest barrier to the advance- 
ment of private flying in Canada. 
The Air Regs do not differentiate 
between the pilot of a “puddle- 


jumper” and the pilot of a Trans 
Canada airliner, They both abide 
by the same rules, and the rules 
are extensive and tough—neces- 
sarily so for the transport pilot, 
ridiculously so = the owner 
pilot. 

For instance, I would like to 
return. to flying when the peace 
is won, and I avidly study the 
postwar plans of the small plane 
manufacturers. But. I cool off 
when I consider the long hours of 
study necessary to master Air 
Regs so I can fly across country on 
business trips. 

For example, in Part I, 2-S of 
Air Regulations it states that an 
aircraft cannot be privately 
licensed “for th: purpose of any 
profession, trade, business or in- 
dustry.” 

This means that if The Finan- 
cial Post wishes to purchase an 
aircraft for one of its journalists 
(who will, of course, hold a pri- 
vate license) to use in getting 
stories; the aircraft must be 
commercially licensed. Therefore, 
this aircraft cannot be flown on 
any day without the formality of 
being inspected by a licensed air 
engineer, Either the pilot must 
have an air engineer’s ticket, or 
he camnot travel to points at 
which air engineers are not avail- 
able. 


An aircraft with a private 


ae 


license has no ‘a limitations. 
But under present regulations, a 
commercial traveller is barred 
from using his little “cub” for 
business unless he has it commer- 
cially licensed—with the above 
mentioned limitations. 


Easy to Fly—Tough to Learn 

Today's light aircraft are easy 
to fly, and the average man can 
learn in a few hours how to 
handle his craft—but it takes 
about six months of solid study to 
master “that book.” 


- Obviously, a sensible approach 
to the matter by Ottawa, and the 
setting up of separate, simple 
practical rules of the air for the 
small-plane owner will vastly. in- 
crease public acceptance and 
probably quadruple sales. Bear in 
mind that the purchaser of such 
aircraft will not be the young 
chap who is burning to fly—he 
can’t afford a plane. The market 
lies in that great group of middle- 
aged businessmen who are mod- 
erately successful, own a home, 
one or two cars, and can afford to 
buy and maintain a light plane. 

But this same type of man can 
not afford the time to master the 
Air Regs as they are today.. 

Unless Ottawa recognizes this 
factor and does something about 
it, prophecies of a postwar boom 
in private planes may have to be 
discounted, ‘ 
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This same fact6? controls to 
some extent the sales of four- and 
five-passenger aircraft, many of 
which would be purchased by 
firms employing’ a commercial 
pilot to ferry their executives on 
long trips. But this typé ‘of plane 
is also attractive to the man who 
wants a family-size plane. Here 
again, sales would be increased 
by official separation of the rules 
for private and commercial pilots. 

Now, suppose we look at the 
“Norseman” class: Noorduyn is 
builditg the only such aircraft in 
Canada at present. One hundred 
aircraft of this type is not very 
many. But who are to be the pur- 
chasers? Existing airlines can not 
absorb more. 


Bush Lines May Help 


BUT—IF Ottawa is going to en- 
courage opening up the North, 
and is going to encourage return- 
ing RCAF pilots to start. their 
own routes with one or two air- 
craft, and IF Ottawa makes it 
easy to start such a bush route, 
the figure would increase many- 
fold. The newly formed Air 
Transport Board and Mr, Howe 
will decide this, of course,: and 
while they have made many 
vague promises, no action is yet in 
sight. 

As for the estimate of 200 large 
transports, this figure is hardly 
likely to be changed very much 


Where Can We Fly Our Planes? 


This noni Canada and the United States started 
talking about their future and the air. Behind them 
lies the tempestuous Chicago Air Conference, which 
produced much talk, some friction, and five documents, 
threw nations back on "bilateral discussion” of com- 
mercial routes. Here K. R. Wilson, who saw it happen, 
tells where Chicago: left Conada in her “er for 


harmony in the air, ~~ 7.4 


By KENNETH R. WILSON 


In the near future, Canada’s 
role in world airways of tomor- 
row will start to unfold. 

This country stakec. an initial 
“claim” in October, 1943, at the 
British Commonwealth meeting 
in London. At that meeting, plans 
were laid, informally, for an ap- 
proach to international; postwar 
control of airways and for pat- 
terning the individual routes be- 
tween various Commonwealth 
nations. 

Since then, there have been for- 
mal conferences at Montreal and 
Chicago, and informal discussions 
with London, ‘Washington, Can- 
berra, Auckland, Newfoundland 
and other centres. 


+S 


The. formal talks between Can- 
ada and ‘the United States which 
started in New York this week, 
will climax this sixteen ‘months 
of preparation. Out of these talks 
(if they dre successful) should 
emerge a specific ‘Canada-U. §. 
commercial air agreement and, 
quite probably, a blueprint 
for Canadian participation in 
world-wide civil air transport. 

Though it fell far short of 
hoped-for objectives, the month- 
long international air conference 
at Chicago was. unquestionably 
the most important eyent in re- 
cent airways history, It showed 
what progress had been made in 
international thinking since the 
muddled pre-war arrangements 


of earlier airways ‘meetings in 
Paris and Havana, It showed 
clearly the gaps still to be filled. 
It set wheels in motion toward 
some form of international clear- 
ing house and organization in the 
field of air transport. It cleared 
the way for direct bilateral 
tiation on specific routes * 
tween individual nations. 


Although there were 54 nations 
represented at Chicago, not more 
than five or six of them had any 
very clear idea what they wanted 
there. At the request of the 
United States, many countries 
tabled lists of the international air 
transport. routes they wanted to 
operate after the war, But they 
kept mum when asked what they 
wanted to do about the “rules of 
the air” and the commercial regu- 
lation of air transport routes 


There were at Jeast five impor- 
tant exceptions to this rule. Can- 
ada, United States, Britain, New 
Zealand and Australia came to 
Chicago with pretty definite ideas 
as to the framework around which 
they wanted to build and operate 
world airway transport systems 
after the war. 

Australia and New Zealand, for 


‘its. own international 


example, aout that when the 
time came to resume civil flying 
on an international scale, it should 
be’ dohe through a world-owned 
and world-operated organization 
rather than by national or pri- 
vately-owned systems. They 
argued that this was the only sure 


| way. to avoid repetition of the sort 
‘)6f national friction which had 


led: to the outbreak of World Wars 
I and II, 

Britain did not approve dette 
ternational ownership and oper- 
ation of world airways. It wanted 
each. nation left free to operate 
services. 
But it said this: “Let’s agree that 
there will be no let or hindrance 
among nations as to the right to 
land, pick up or discharge pas- 
sengers or cargo, provided there 
is a strong international aughority 
clothed‘ with power.to fix. rates, 
allocate routes and frequencies.” 

The Americans took a different 
view. 

They charged that the British 
wanted to “cartelize” internation- 
al air transport. They’said that in 
their: view the U.K. plan would 
“freeze”. the pattern of world fly- 
ing even before that pattern had 


~ 


really started to emerge. 


To ensure the widest possible 
competition and expansion of 
world services and routes, the 
Americans said that the proposed 
international organization should 
have no authority over the rates 
which should be charged, or over 
the allocation of routes and fre- 
quencies. They wanted all nations 
to concede world-wide freedom 
of “transit” but beyond that they 
thought that all matters affecting 
commercial flying ( pick up and 
discharge of passengers, alloca- 
tions of routes and frequencies, 
fixing of rates, etc.) should be 
left for direct negotiation between 
individual states, (Freedom of 
“transit” means two things: (1) 
that the air over every country 
be kept free for non-stop pas- 
sage; (2) that commercial planes 
should be free to land anywhere 
for emergency stops such as re- 
fuelling or repair.) 


The.Canadian position at Chi- 
cago was midway Letween that 
of Britain and the United States. 
Earlier in 1944, Canada had taken 
about as rigid a view on postwar 
airways control as Britain. But in 

(Continued on page 23) 


A New MacLean Postwar Research Project— 
Here’s What Our Motorists Are Leaking For 


Only recently have the automo- 
bile manufacturers ‘broken the 
silence imposed by. their long 
years of intensive war work to 
tell some of their ideas oi postwar 
models. Ford has suggested a 
cheaper car; other companies 
have offered specific improve- 
ments. It is still not time for re- 
conversion and the auto makers. 
know it, but they know that gréat 
things are expected © them, that 
consumers have concrete: ideas 
about what they want, may not 
have very clear ideas about what 
the industry can give them, 


Believing that both the con- 


sumer and the industry would 
be better off if the air on this 
subject were cleared, The Mac- 
Lean Publishing Co. asked an in- 
dependent national © research 
organization to find out what 
Canadians were thinking ‘about 
the postwar car. Here The Finan- 
cial Post presents an account of 
some. of its ‘most important find- 
ings about what the consumer ex- 
‘pects, 

First, 44% of all Canadians are 
expecting radical improvemerts 
in postwar motor cars. Of these, 
only 24% think the improvements 
will show up in the first new cars, 
the other 20% that the ‘improve- 
ments will not come until later. 

What Sort of Improvement? 


Most. significant fc.:> the post- 
war picture is the story of what 
sort of: improvement these con- 
sumers expect, Of the 40% of all 


| Canadians who plan definitely to 


buy a car after the war, 34%—the 
largest single group—want: their 
improvements to come under the 
hood; a sharp contrast with the 


| time-worn view that cigar light- 


| 
| 


ers, not engines, are what the 


| consumer wants. e 


Fluid drive, automatic gear 
| Shift, automatic ¢lutch, “improv- 
| ed” gear shift, “change” in gear 


| shift are asked for by more than 


Most Expect 
No Price Rise 


tas 


Sooner or Later— 
Much Better Cars 


Canadiens Expect Great 
improvements 


10%, Others want an im roved 
carburetor, more miles to the gal- 
lon, a better engine, a more 
powerful engine, quicker pick-up, 
improved ignition, improved dif- 
ferential. Only 2% want such a 
radical change as the motor at the 
rear, Canada’s special driving 
problem is reflected in the an- 
swers of those who specify “easier 
winter starting.” 


‘Motors Matter 


Most - 


34% of ee Want Car Lagirovemente’ 


Plenty of people of course want} . 


“smart appearance,” but there is 
not much agreement about body 
changes, Almost as many want 
not too heavy a body, or “a plastic 
body” as ask for a stronger body 
of heavier steel. But throughout, 
strength seems one of the major 
requirements; stronger, rustproof 
fenders are specified. 

Into the list of improvements 
for new cars come two of the 
features Canadians have been 
asking for in everything from 
housing to clothing: comfort and 
space. A smooth, comfortable ride 
in an air-conditioned car with a 
roomy body, a wider seat which 
would be convertible to a bed for 
travelling, good shock absorbers 
and with a knee action wheel and 
ar y luggage compartment; 
this is the ideal of those who re- 
quest changes of this type. 

Canadian drivers ‘also want to 
see better while 'they are driving. 


They ask for more vision, larger 
windshields, shorter .or lower 
hoods, non-glare headlights, bet- 
ter focused headlights, better 
rear vision, better “reverse” light- 
ing, higher seats for visibility and 
seats of adjustable height. 


Winter Driving © 


Winter driving preoccupation 
shows up again in the comments 
on accessories, Nearly a third of 
those. who, want improved acces- 
sories want heaters, or better 
heating devices; others want de- 
frosters. Another — group asks 
for a radio. 


Eighth on the list of improve- 
ments.in general'are. Lakes. Bet- 
ter brakes! are musts: for 4.4% of 
the potential car owners. Another 
smaller’ group want safety tires, 
still others want longer wheel 
base and a sturdy undercarriage. 


Besides all those who have 
special requests to make, there ‘is 
‘a large group—33%—who, ‘al- 
though they want improvements, 
and marked improvements, can’t 
become specific about the type of 
changes -they desire.. There are 
others who simply ask for reliable 
economical operation, ‘good qual- 
ity, general improvements, im- 
proved driving ease, improved 
~4 safety devices. cheaper 


or. 


smaller car—without going fur- 
ther. 

Personal. driving problems of 
course dictated the answer .to 
most of the questions, but there 
are some interesting differences 
between the requirements of men 
and women drivers, More import- 
ant to men than to women are 
such things as body construction 
features, air conditioning, better 
engine, reliable economical opera- 
tion, better tires and _ brakes. 
Women want such things as bet- 
ter upholstery, roomy _ seats, 
radios, greater drivit.2 ease. 

It is chiefly rural residents who 
stress stronger bodies, roomy lug- 
gage compartments, heaters, 
radios, defrosters and other ac- 
cessories, automatic gear shifting. 

“The samples taken for the sur- 
vey were carefully selected to 
provide a cross-section of Cana- 
dian opinion that’ corresponds 
closely with the census break- 
down of rural-urban groups, pro- 
vincial distribution, sex, race, and 
income distribution. All the in- 
terviews. were personal, based on 
a standard questionnaire.. 


‘Most Canadians* don’t expect 
the improvements in cars to come 
all at once. Only 24% expect great 
improvements in the first postwar 
ars,: another 20% expect them 
(Continued -on' page 18) - 
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ll Our Aircraft? 


for several years, for we have 
learned during these war years 
that our transports are stoutly 
built and do not wear out if prop- 
erly maintained. The replace- 
meftt factor can hardly be con- 
sidered here, except at a low 
gure, and the expansion of trunk 
lines using such craft will not be 
very fast. 

‘ So much for the domestic mar- 
et. 


What about our export market? 
First of all, Canada will be in 


direct competition with the Unit- | 


ed States and Britain. The United 
States is going to have: a vast 
surplus of transport aircraft on 
its hands when the war ends, can 
readily flood foreign markets— 
and probably will, 

Britain is going to be short of 
transport aircraft, but her large 
and virile aircraft industry is 
going to try very hard to catch up; 
and, in fact, may surprise us, 
Tariffs 

So, what is the situation? 

Let us look at Preferential 
Tariffs, The present tariff on air- 
craft, not including engines, or in 
other words the amount of. pro- 


Multi-engined Transports: the Douglas DC-4, now being built at 


No. 4 


Today’s First Estimate 
Of Tomorrow's Market 


Canadair, Montreal, 


tection afforded Canadian-built | : 


aircraft is as follows: 


Under British Preferential 
Tarte \ vas vc cicdincetinak SLOe 
Under Intermediate Tariff 25% 
Under General Tariff .... 27% 
Under Canada-U. S. Trade 
Agreement Act 
Under Canada-France Trade 
Agreement Act, The Intermediate 
Tariff less 10% 


The benefit of free importation 
into Canada of aircraft under the 
British Preierential Tariff is ex- 
tended by Canada to 77 British 
countries. 


On, the other hand, not all of 
these 77 British countries extend 
to Canada a reciprocal privilege 
of free importation. In all, 20 
British..countries grant Canada 
free imports of aircraft. Another 
11 British countries grant Canada. 
a percentage of preference in tar- 
iff rates, while 46 British coun- 
tries give Canada no preferenee 
in tariff on aircraft, Of these 46, 
five constitute an important por- 
tion of the Empire from the 
standpoint of aircraft absorption, 
namely, Newfoundland, Irish 
Free State, Union of South Africa, 
Southern Rhodesia and 3ritish 
India, 


As for foreign tariffs, while the 
general tariff rate on aircraft im- 
ported into Canada is 2742%, the 
benefit of this rate as a protection 
to the Canadian industry is re- 
duced to 20% by virtue of the 
Canada-United States Trade 
Agreement Act. Under the Most 
Favored Nations. treatment 
clause, the benefit of the 20% 
special rate is automatically 
granted by Canada to all count- 
ries on the Most Favored Nations 
list, which at present includes 24 
foreign countri 


France an Exception 


None of the countries enjoying 
this treatment, with one excep- 
tion, grants’ Canada any. tariff 
preference on aircraft or aircraft 
parts, The exception, France, ‘con- 
fines preference to certain types 
‘of small aircraft engines and 
fabric covered wings—neither 
important to Canadian manufac+ 
turers. 


An example of how Canada 
stands with regard to tariff pre- 
ference is Greece—and it is cer- 
tainly a horrible example. The 
United States enjoys the mini- 
mum tariff, 5% ad valorem plus 
surtax of 75% of the duty, or a 
total duty of 8%% — Canadian 
aircraft and parts would pay the 
maximum | tariff amounting to 

10%, subject to.a tenfold increase, 
plus a surtax of 75% of the duty 
—a total possible rate of 175%! 


The exclusive tariff concessions 
granted to the United States by 
the Philippine Islands, Porto 
Rico, Hawaii and Cuba, are in the 
nature of our own Empire prefer- 
ences and a hopeless barrier for 
Canada, 


Speaking of the United States, 
aircraft imported from that coun- 
try are charged 20%. But Cana- 
dian aircraft must pay a penalty 
of 30% when exported to the 
U.S. 

Another factor which must be 
considered is that all the possible 
big markets for«Canadian air- 
craft — Australia, India, South 
Africa, etc., have, under pressure 
of. war, built their own aircraft 
industries, and naturally they are 
going to fight hard to hold their 
own domestic markets: Here is 
probably our biggest stumbling 
block to foreign trade. 


Sweden, Mexico, S. America 
Two important potential mar- 


kets for Canadian aircraft are| 


Sweden and Mexico, and possibly 
South American’ countries. Here 
one factor looms large. While 
other manufacturing countries 
are concentrating on building 
fast, sleek transport craft, Can- 
ada, because of her peculiar 
necessities, builds slower freight- 
ers which haul big loads for their 
horsepower and use small fields. 

Mexico and other relatively 
underdeveloped countries need 


Versatile Small Freighters: the Noorduyn Noveevndn: which hes 


- 


. . 


been built in antes for U. S. army and — 


; 


Focacpdienial Executive Type: Stinson Reliant, sian for “hook” 
air-mail pickup, and by the British Fleet Air Arm to teach landing. 


Private Aircraft: 


Taylorcraft,' used during the war for 


artillery spotting. 


just such aircraft, and we have 
the example in the last few years 
of Mexico scrounging in the used 
aircraft market for such slow old 
crates as Ford Trimotors. Obso- 
lete on trunk airlines, they. are 
just what Mexico needs for her 
small jungle airports and heavy 
freight hauls, where utility and 
economy are more important 
than speed, and ground trans- 
portation either nonexistent or of 
a primitive sort. 


A very good market could be 
developed in these countries for 
Canadian aircraft, providing we 
can obtain reasonable _ tariff 
treaties. 

On the other side of the pic- 
ture, the aircraft industry in 
Canada is advocating a _ tariff 
penalty on aircraft (not includ- 
ing engines) of a type or capacity 
of which the equivalent is built 
in Canada. They go-farther, and 
suggest’ that the government 
authority controlling civil avi- 
ation demand from the purchaser 
proof that he needs such an air- 
craft, and that the authority 
should give notice to the manu- 
facturers of such aircraft in Can- 
ada, and “reasonable .opportunity 
to be heard thereon.” 

In other words, if this proposal 
were adopted, suppose an operator 
obtains a franchise for a bush 
line, but wants to nse ah Ameri- 
can aircraft of a feacity similar 
to a type produced in Canada, It 
may. be twin-engined, faster, 
carry a heavier load, operate 
more economically, cost much 
less, have more safety features, 
but the prospective: purchaser 
must convince a government 
authority that he should have 


that aircraft, and let the Canadian 
manufacturer be heard on/the 
subject also. 

It seems that the industry; in 
this~particular proposal, at the 
expense of the transport operat- 
ors, is anxiéus to hide behind a 
high tariff. wall, except in’ the 
case of parts and engines: which 
are not manufactured in Canada, 


Canadians Can Compete 

And yet, Mr. Howe has stated 
that our aircraft manufacturers 
can compete, so far as costs. go, 
with any American firm in exist- 
ence. 

The counter proposal is to:drop 
tariff walls altogether, thus open- 
ing wider markets for our air- 
craft in America itself. The types 
of aircraft we manufacture do a 
definite type of job better than 
aircraft made in any other coun- 
try. Even if Britain and the U. S. 
wage the major fight over the 
markets for big transports, there 
remains room for Canada to con- 
centrate on building bush-type 
freighters and sell them to op- 
erators who want to go where the 
big planes are uneconomical to 
fly, Requests for information 
about the Norseman, for instance, 
have come. from ‘American. op- 
erators or prospective operators, 
indicating a definite need for 
this type of egircraft exists below 
the border, 

I specify. the -Norseman, of 
course, because: at. the moment it 
is the only aircraft of such type 
being built. But our ojher manu- 
facturers are not idle. They have 
freighters on their drawing 
boards, and will ‘have them into 
production for.the postwar mar- 
kets. 


_—s 
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Air Line Fares to Drop 
To Half Present Level 


’ ‘The most important facts about 

future of air line travel ‘are 

t rates will come down and 

that more people will fly. That is 

the combined opinion ‘of airline 
authorities here and abroad. 

maps.on this page give a 
iden of how much farther 


Canadian air line fares average 
about’. six cents a mile; the 
goal for the airline of the future 
is about three cents a mile. In the 
United States, fares now work 
out at about five to five and a 
half cents.a mile. In both coun- 
tries, fares are in general less on 
the heavily travelled routes, 
more on the journeys with long 
stretches 6f wide open space be- 
tween stops. How close any of 
these fares are to governing costs 
it is impossible to say: all airlines 
do some averaging of fares as be- 
tween routes, and mail subsidies 
alter’ the picture. Sorhe authori- 


reduction of 64% in all its fares, 
both domestic and international, 
because heavy loads.and improv- 
ed methods had reduced costs, 
even in wartime. 

In general, U.S. airlines say 
domestic fares must come down 
below five cents a mile, eventu- 
ally get to three. It’s a fairly safe 
bet that Canadian fares will fol- 
low U. 8. fares downward, though 
one Canadian authority points out 
that the movement may be slow- 
er, 

New Equipment Cuts Costs 

Besides the amount of travel, 
two major influences operate on' 
airline costs. One is the introduc- 
tion’ of new, cost-saving equip- 


ment, Here it is a mistake to as- 
sume that much surplus wartime 
aircraft Cai we Uscu vy au. » 
to reduce costs: they were built 
for .speed and power, not for 
economy. But’ wartime experi- 
ence’ may help; airlines have 
learneti a lot about getting the 
most out of the et uy. 
have. 

The other influence is the tying 
in of, weak-traffic lines with 
strong-traffic lines, so that costs 
can’ be averaged over the whole 
airline system. This is what hap- 
pened with the railways, hére and 
abroad. Widely varying fares 
gave way to uniform rates, all 
lower, and to better organized 


Airline Rates Today 


ties say it costs eight or nine cents | : 


@ mile to carry passengers when 
Canada’s less travelled routes are 
included in the average. 


Hew Much Air Travel? 
Probably the most important 
factor in determining postwar air 
rates will be the amounts of air 
travel and its regularity. “High 
loaii factors” .-. . assurance that 


_ most of the’seats will be filled, on 


an ‘average trip ... will do most 
to bring down the. average cost 
per passenger mile. A few runs 
with, say six travellers in a 16- 
passenger Lockheed run-up a 
steep overhead. 

Airlines say it is too soon to be 
definite ‘about postwar air rates, 
because it is impossble to say how 
heavy loads will be. Potential 
passengers say they can’t tell 
whether they'll travel by air until 
they know what rates will be. A 
third factor affecting the picture 
for both these groups is the 
amount of prosperity we have 


, after the war. A high national in- 
- £ome will be one of the best guar- 


_* 


antees of increased airline travel: 
a rapid pace of business makes 
time all-important, cost less so, to 
the businessman. 

But in spite of all this hedging, 
some U. S. airlines have recently 
been asking their Civil Aeronaut- 
ics Board for new routes, and have 
presented Briefs in which they 
make some guesses about postwar 
rates. Coming closer, American 
Airlines only this month an- 
nounced. an immediate general 


travel generally. » ; 

This raises an important prob- 
lem for Canada, Present policy 
is to consolidate into the hands 
-of TCA the major traffic channels 
‘of the country. To the returning 
serviceman, to the small com- 
pany, is to be left the “feeder” 

. It is true that these lines 
may be operated with less costly 
equipment, with smaller organ- 
ization; but on a cost-per-passen- 
|ger-mile basis they are almost 
sure to be bedevilled by the high 
cost of empty seats. Travel into 
the mines, for example, varies 
with the season. Resort anc tour- 


Airline Rates ‘Tomorrow ? 


ist travel will be concentrated in 
‘the summer or at Christmas holi- 
day time. 

In the United States, the ten- 
dency has been the other way. 
There, of course, there.are more 
potential routes to be established. 
But though few airlines can avoid 
picking up some fluctuating lines 
which don’t pay directly, these 
are well sandwiched in between 
lucrative routes, 

Canada’s special rate problem 
is a result of the same factors that 
gave her a special rail problem 
only a constitutional crisis solved: 
her breadth, shallowness and 


IS ynit aio Discusses Future of Air Line; 
Sees Major Expansion for Trans-Canada 


Commercial airline prospects 
for 1945 are conditional upon the 
over-all war picture says a state- 
ment ‘issued recently by H. J. 
Symington, C.M.G.,. K.C., presi- 
dent of Trans-Cariada Air Lines. 

“The War has now advanced to 
a point,” continues’ the statement, 
“where concrete planning and 
agreement on the future of post- 
war commercial aviation can be 
undertaken realistically. Indeed 
such activity is a present necessity 
because the economic foundations 


of a peaceful world will undoubt- 
edly find much of: their strength 
or their weakness in the use to 
which mankind puts its skies, 
while international. goodwill and 
the avoidance’ of future armed 
conflicts will likewise be depen- 
dent upon sane organization of 
the air: 
Canada’ s Leading Role 

“Both at. the Commonwealth 
gathering and at the. Chicago 
Conference Canada played a lead- 
ing role out of proportion to its 


population but commensurate 
with its aviation experience and 
potentialities. Few nations are 
more aware of the transportation 
realities of tomorrow and none 
haye devoted more thought and 
energy in its preparation. ... 
“The total of TCA personnel 
increased 15% during the year. 


‘| Many of the newcomers were re- 


patriated and. discharged .mem- 
bers of the armed forces and this 
trend is expected to become more 
pronounced. In particular, the 


company relied exclusively on re- 
patriated RCAF personnel in 
selecting candidateé for its flight 
crew training classes. 


“TCA has very concrete ideas 
for peacetime international oper- 
ations, Planned expansions and 
developments will be _ imple- 
mented as soon as conditions war- 
rant, At home, a direct Winnipeg- 
Edmonton service will be begun 
immediately upon the completion 
of the required airport and navi- 
gational facilities along that 
route; other additional schedules 
are contemplated.” 


Domestic Routes 5,296 Miles 


“Domestic routes of TCA now 
total 5,296 miles, including an 
east-west service from St. John’s, 
Newfoundland, to Victoria, B.C., 
and north-south branches reach- 
ing into New York, London, 
Windsor, Calgary and Edmonton. 


sparsely 
North-South travel is bound to be 
scanty unless drastic changes 
occur. 

Subsidies are still another 
problem for the airlines of the 
future. There is every evidence 
that governments are sold on air- 
lines, just the way they were sold 
on ocean traffic. They are just as 


scattered population. 


likely to subsidize air travel as| 
they were to subsidize the build- 


ing of ocean greyhounds before 
the last war. Canada was well 
out of the ocean rates: but she 
will probably be a star performer 
in the race for airline prestige. 


UFFALO 
AND NEW YORK 


Baffalo: $3.80), plus 15% Govt. Tax 
New York: $20.15, plus 15% Govt. Tax 


Buffalo is only 34 minutes away via American Airlines . 
Flagships, which also provide swift daily service to . 
Rochester, Syracuse, New York, Washington, Chicago 
and other principal cities in the United States. Connec- 
tions at Chicago for Winnipeg, Vancouver and other © 
western Canadian cities. ALL FARES PAYABLE IN CANA- 
DIAN DOLLARS. Ticket Office: 22 King Street West. 
TORONTO 


Please Phone EARLY for Reservations 


Phone WA 4661 


AMERICAN AIRLINES 


ROUTE OF THE FLAGSHIPS 


« Buy War Savings Hlamps « 


Louvicourt Goldfield’ Corp. ad- 
vises the Toronto Stock Exchange 
that Jan. 3, 1945, instalment, com- 
prising option on 200,000 shares, 
under May 20, 1944, agreement with 


Federal Trading & — Co., has 
been exercised. Balarice of agree- 
ment comprises option on 1,199,995 
shares with next instalment due 


May 31. 


e- 


. 


One of a series of messages to the business, financial and industrial leaders of Canada 


FIRST 


in 


(Creative 


engineering 


Three thousand engineers . . . twelve 
research laboratories . . . thirty plants... 
and over seventy thousand employees. 
Astronomical figures ... impressive figures. 


During 1944, TCA aircraft flew 
9,144,000 revenue miles (last two 
months estimated), an jncrease of 
889,181 over 1943. 


“Traffic continued to mount as 
it has during each of TCA’s seven 
years of life—although not to the 
same extent as ih the past due to 
near capacity utilization of avail- 
able aircraft. Passengers num- 
bered 157,800, an increase of 17,- 
524. ,Mail , weighed 3,818,700 
pounds, an increase of 92,093. Ex- 
press weighed 903,300 pounds, an 
increase of 81,694. (Figures for 
the last two months are esti- 
mated). 

“To cope with this rising de- 
mand and to better serve the 
public; TCA opened traffic offices 
in Sydney, Saint John, Moncton 
and Lethbridge. A reservations 
‘control centre, previously located 
at Winnipeg, was moved to Ed- 
monton in the western area, and 
Maritimes reservation facilities at 
Halifax were enlarged and mod- 
ernized. The first frequency- 
modulated radio-telephone circuit 
to be installed in Canada for com- 
mercial airline purposes com- 
menced operation between Van- 
couver and Victoria in June. 


This is Bendix—true, but only in its physical 
aspect. The really important fact about 
Bendix is the calibre of its personnel. 


For all that Bendix is and does stems from 
the minds of men — creative minds, vision- 
ary minds, engineering minds — minds that 
have ‘placed Bendix “First in Creative 
Engineering” and intend to keep it there. 


In the air, on the ground, on and under the 
sea, Bendix developments are helping, in a 
thousand ways, to hasten the day of Victory 
— the day when Bendix, through its Creative 
Engineering, may once again turn its full 
strength toward lightening the burden of 
mankind in a peacetime world. 


We, in Canada, are proud to be a part, in 
spirit and in fact, of this world-wide, pro- 
gressive organization, and especially. proud 
that our products are “brain children” of 
men. who have placed Bendix “First in 
Creative Engineering.” 


Propeller Output 
Now Over 10,000 


Canada’s 10,000th propeller, pro- 
duced by Canadian Propellers 
Ltd., Montreal, recently, drew 
praise and reminiscence from 
Hon. C. D. Howe, Minister of 
Munitions and Supplies who cele- 
brated the occasion with 500 em- 
ployees and officials of the com- 
pany. 

In 1940, when it appeared that 
Canada might not be able to ob- 
tain airplane propellers from 
| @ither the United States or the 

United Kingdom, it was decided 

the Dominion would have to do 

the job itself. As a consequence, 
negotiations were begun with 

United Aircraft Corp. (Connecti- 

cut), and the Canadian firm was 
‘formed to carry out the provisions 

of a contract with the Crown, 
dated April 1, 1941. The contract 
provided that the Crown would 
construct and equip a factory 
which could produce 200 pro- 
pellers a month. The company 
agreed to administer the enter- 
prise at the expense of the Crown. 

Mr. Howe said he believed pro- 
duction would now fall off since 
there were enough training planes 
on hand and propellers would be 
manufactireds only for combat 

aircraft, 


FROM THE PEACETIME MANUFACTURE OF 


farm implements and mining and haulage equipment, 
Otaco Limited, like many Canadian firms, quickly adapted 
its plant to the stern business of war. Today Otaco is 
performing one of the most exacting engineering jobs 
in the aircraft field — the manufacture of parts for. the 
world famous de Havilland Mosquito including the entire 
undercarriage assembly. 


Bendix-Eclipse 


OF CANADA,, LIMITED 


‘A DIVISION OF BENDIX AVIATION CORP, 
WINDSOR, ONTARIO, CANADA 





STROMBERG AND ZENITH CARBURETORS, BENDIX B-K VACUUM POWER BRAKES, 
BENDIX BRAKES, BENDIX-WESTINGHOUSE AUTOMOTIVE AIR BRAKES, BENDIX- 
WEISS UNIVERSAL JOINTS, BENDIX CLEANER, AND BENDIX STARTER DRIVES. 


‘ 





Pre-war Growth Trend, and Experience in War 
Brightens Future of Canadian Aircraft Plants 


This is not a trick shot of the old and the new in transportation, 
but a normal scene at Noorduyn Aviation, Cartierville, Quebec. 
Difficulty of patrolling the large field, especially in winter, led 
the security department to give mounts to the guards, thus mul- 
tiplying their range of vision by 25. The horses have been trained 
to disregard engine roar, moving planes, crowds at the plant; 
ere believed to be the first used anywhere to guard an aircraft 
company's planes. 


. 

War’ demand for planes has 
accounted for the sensational expan- 
sion int aircraft production, and it is 
clear that a serious readjustment 
problem lies ahead, and that con- 
siderable deflation of present activ- 
ity must develop. 

While governmental policies such 
as are now being sought, including 
possible aid in development of ex- 
port markets, continued government 
purchases of aircraft for defense, 
ete., are important if the aircraft 
industry is to be maintained at any- 
where near its war peak, it is a 
mistake to assume that without spe- 
cial aids the Canadian aircraft in- 
dustry will be finished, with the 
end ef the war. 

Aircraft must be classed as a 
“growth” industry—and, with the 


possible exception of chemicals, out- | in 


standing in this classification. Even 
before the war, the trend in aircraft 
production was steadily upward. 
The industry was relatively in its 
infancy, but gaining new strength 
each year. What happened, as re- 
sult of the war, was that 25 years 
progress was accomplished, because 
of emergency needs, in the short 
space of five years.. 
Heavy Capital Investment 

To make possible the development 
of tremendous aircraft productive 
facilities in Canada, much prelim- 
inary work has been necessary, and 
there has been-a heavy investment 
in the production and placement of 
special tooli® 

Airplane production has been one 
of the major parts of Canada’s war 
production program. It is estimated 
that as much as 25% of Canada’s 
war expenditures has been going to 
aircraft production. 

The necessity for concentrated 
attention , to aircraft development 
has brought important achievements 
from scientific and technical re- 
search. The planes of today are 


yb from those made in 

It might be logical to assume that 
even if the industry dropped beck 
sharply from its present abnormal 
peak, it could expect.to stop its de- 
cline at about where the trend line 
normally would have moved up in 
five years. 

There are certain natural advan- 
tages to help Canada’s aircraft in- 
dustry in the future. During the 
war Canada has moved abnormally 
high as a manufacturing country— 

generally—and the 
sharpest postwar recession is likely 
to be in manufacturing, or process- 
ing, industries. During the war, the 
service businesses, and industries 
utilizing natural. resources, have 
been relatively neglected. The shift 
employment is likely to be from 
manufacturing back to the services, 
and to industries based on Canada’s 
natural resources—metal mining, 
oil, etc. 
To Open Up New Areas 

Canada is fortunate’ in that she 
has tremendous areas of territory 
never thoroughly ee To open 
up potential wealth in such areas 
the airplane is essential. Before the 
war, Canada stood first in amount 
of freight carried ‘by plane. 
was largely in connection with 
transport to northern regions not 
accessible by rail or ocean ship- 
ping. Even.greater need for planes 
for such work would appear indi- 
cated for the future. 

While it is true that the end of 
the war will mean that thousands 
of military planes will be available, 
it is perhaps not generally realized 
that these military planes are of 
dubious value for civilian and non- 
war purposes, Military planes are 
made for the specific purpose of 
war, and Mfggcaene is subordinated 
to speed, uverability and 
such factors. Mi ry planes, how- 
ever, are costly to run, consume 
gasoline and oil heavily, and are 
not adaptable in other ways to com- 
mercial use. If Canada is to com- 
pete in commercial transport, if she |/ 
is to have planes that cost little to |. 
operate, for other p , new 


urposes 
“| planes must be built for such spe- 


cific purposes. 
Government Buying Important 


industry include governmental poli- 
cies regarding tariff aid, help in 
development of export markets and 
possible defense program. Jf Can- 
ada is to maintain a substantial air 
force as the best guarantee for post- 
war security, new -planes will be 
in steady demand—as progress in 
improvement of military planes has 
been rapid, and probably will con- 
tinue so. 

Present uncertainty as to what 
governmental policies may develop 
makes extremely difficult forecasts 
as to the ‘fiiture of the aigcraft in- 
dustry; but the airplane has now 
reached the point where it can be 
assured of increasing use for trans- 
port, and it is an industry that can 
be counted on to “grow.” 

From a negligible beginning, this 
industry in the last few years has 

jumped to the top as one of the big- 
gest industries in the Dominion. 

Before the war, only 1,000 work- 


‘Jers were engaged in. aircraft pro- 


or In March of this year, 
when production was around the 
peak. Munitions Minister Howe an- 


Mining 
Concentrates 


Central Patricia Gold Mines re- 
ports estimated net profit of $245,575, 
or 98 cents a share in the nine 
months, ended Sept. 30, 1944, com- 
pared with $410,473, or 164 cents 
a share in the comparable period of 
1943. Gross production — totalled 


| $856,532 from 69,968 tons milled, an 
‘average recovery of $12.24 in the 


first nine months of 1944, compared 


) with $1,193,994 from 83.647 tons mill- 


ed, an average of $14.27 in the simi- 
lar period of 1943. Bullion produc- 
tion in the three months ended Dec. 
31, 1944, was $283,027 from 21,564 tons 
treated, “an average of $13.12, com- 
pared with $281,491 from 23,018 tons 
milled, an average recovery of 
$12.23 in the three months ended 
Sept. 30, 1944. 
* + + s 

Falconbridge Nickel Mines ad- 

vises that its office has been moved 


| from 25 King St. WV to 304 Bay St. 
* 


Sherwin-Williams Aircraft Finishes have aided our 

planes, by the thousands, to carry out their war 

_ Missions successfully. No matter how tough the 
weather, surface protection from the elements has been 
constant and complete. Protection of surfaces has been the 
exclusive concern of Sherwin-Williams for 78 years or more.: 
Tomorrow, Sherwin-Williams Aircraft Finishes will serve post- 
war civil aviation in the skyways of peace. 


Sherwin-Williams Aircraft: Finishes are approved by the 
Department of National Defence (R.C.A.F.); the Department 
of Transport (Civil Aviation Division); the British Air Ministry. 


THe Snerwin-Wiitsams Co, 


of Canoda, Limited 
Head Office MONTREAL 


A Coast-to-Coast Aircraft Seruice 


44-51 


SHERWIN-WILLIAMS PAINTS 


Harpers Malartic.Gold Mines ad- 
vises that a development campaign 
is planned for its property in the 
Yellowknife, as well as a geophysic- 
al survey of its Malartic holdings. 
The company is also said to be com- 
pleting arrangements for a substan- 
tial holding in a Night Hawk Lake 

Property, Porcupine district. 

* * 


Kirkland Lake Gold Mining Co. 
reports bullion production of $270,- 
500 from 19,775 tons milled, an aver- 
age recovery $13.67 gold per ton 
in the three mnonths ended Dec. 30, 
1944, compared with $272,447 from 
19,198 tons treated, an average of 
$14.19 in the quarter ended Sept. 30, 
1944, and $245,030 from 19,020 tons 
milled, an average of $12.88 in the 
three months ended J une 30, 1944. 

Lobanor on Mines advises dia- 
mond drill hole No. 2 has been com- 
pleted at a depth of 717 ft. on its 
Shebandowan roperty. Assays 
from No, 1 hole are being checked 
and while results have not been 
submitted from No. 2 hole the com- 
pany reports that assays were en- 
couraging. A deep hole is being put 
down to, check results obtained in 
the first /two holes. 

J . 


Mica Co. of Canada, controlled by 
Vincent, Mining Corp., reports its 
manufacturing plant at Hull, Que. 
is operating at capacity. Outlets 
have been widened to <llow nation- 
wide distribution of its product. 
Mica Co. is the Canadian distributor 
for Schenectady heat re-active in- 
sulating resins, Jelliff allow electric 
resistance wire and Varflex insul- 
ating tubing used in both war and 
civilian industry. 

° ae 

Rouyn Merger Gold Mines has ad- 
vised the Toronto Stock Exchange 
that on Dec, 28, 1944, 25% of the 
shares held in pool, or 426,000 shares, 


were released pro rata to respective 
shareholders as provided under 


terms of the Mar. 10, 1944, agree- 
ment made between East Rouyn 
(Quebec) Ltd., and O’Neill-Thomp- 


son Gold Mines, et al. Balance of 
pooled stock cgmprises 1,278,000 
shares. 
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FAIRCHILD AIRCRAFT LIMITED 


LONGUEUIL 


This} 


BUILDERS OF 


jounced that employment in air- 


AIRCRAFT 


(MONTREAL ), 


IN. PEACE 


QUE 


ea) ome ee 


neg Sess Sees ss sss sss snitch sesh sessment essence 
n year ae from April 1, 1936, to Recent 


craft manufacture, including over- 
haul plants primary contractors and 
subcontractors, totalled 122,000 per- 
sons, of whom 39,000 were women. 
Since then, there has been some 
decline in production of aircraft, 
and in employment in the industry, 
but present employment is still 
around 100 times what it was before 
the war. 


455 Planes a Month 


Considering the development from 
another angle—monthly ovtput of 
planes in Canada during the three- 


April 1, 1089, averaged three a 
month; in January, 1944, when out- 
put was at its wartime 
duction for that month was 455 
planes. 


During the three-year pre-war 
period mentioned above, only 110 
planes were completed and deliver- 
ed, to meet actual orders-for 219. 
Number of planes that have been 
produced during the war, up to end 
of 1944, now aggregate 14,717. 


Number and weight, ex-engines, 


1 
peak, pro- 57 < 1 Rhegerinntccserie 


of aircraft produced iin Canada each 


year since the beginning of the war 
follow: 


Year 


Aircraft Poundage 
846 


0 seeeeeeeeeeeeeee 

1,697 
1942 c+ 3,811. 
m3 133 


‘Original estimate, since revised down- 

ward slightly. 
Huge Plant Investment 

The gain, moreover, was even 
more impressive than above figures 
would appear to indicate. Before 
the war, and to a considerable ex- 
tent in the early part of the war, 
most of production was of trainers 


rather than service craft. 
production has included big bomb- 
ers, requiring much more work than 
the small training craft. At present, 
work is being concentrated on 
service craft and overhaul work 
rather than on trainers. A service 
type plane may involve 50 times 
the man-hours employed on the 
production of a primary trainer. 


Aircraft’s lessons have been learn- 
ed in a hard school, under the rigor- 
ous taskmaster of war. It will not be 
slow to turn these lessons to-account 
in times of peace. 


® 


TEs G. JN, looks ahec© cee 


Trans-Canada Air Lines,)\Canada’s National Air 


Service has an important part to. play in world 
aviation. With new four-engined 44-passenger 
planes, now building in Canada, it will provide 
fast over-ocean as well as transcontinental 
schedules. 

To-day T.C.A. is flying coast to coast, St. 
John’s, Nfld. to Victoria, carrying’ men and 
mails and essential materials. It not only links 
Canadian cities but gives speedy service to the 
United States. 


Over the Atlantic T.C.A. is doing a splendid 
_job in the transport of mails to and from our 
armed forces, together with priority freight and 
passengers. Now three trans-Atlantic round 
trips are made each week, some of these in little 
more than ten hours from Montreal to Britain 
non-stop—Atlantic records. 


To be second to none in speed and depend- 
ability of service will continue to be the aim of 
Trans-Canada Air Lines. On its record of the 
past is based its confidence in the future: 


For information, reservations, etc. Phone AD. 5321 (24 hours service) 
City Ticket Office: Arcade, Royal York Hotel — King and Yonge Ticket Office: 76 Yonge St. 


Evenings, Sundays, Holidays EL. 7187 —EL. 1095 


Air Express — Phone EL. 7181, Local 531 ° 


Passenger . Alr 


Mail > Air 


Express 


TRANS -CANADA Ahr » Jertbac 


Wa CANADA'S NATIO 


NAL 


SERVICE 


* 
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drivers eligible for synthetic tires, 


What the Motorist Wants 


«Contiriued from page 15) 
eventually. In the first postwar 
car, most consumers expect little 
_— 34% canoe it to be much 


the same, 36% expect it to be 


somewhat better, only 24% ex- 
pect it to be much better. Car 
owners do hot-expect as much im- 
provement or as quickly as non- 
owners. Men- don’t expect much 

or expect it as 


groups; ~ Eriglish a 
in general, expect less an 
French Canadians, 

Of vital interest is the question 
of the cost of the postwar car. 


Only 28%. expect. the improved 
ear to cost more than ears do 
now; 36% expect the price to be 
about what it is now, while 26% 
expect it to be cheaper, Those 
who are most familiar with cars 
are least optimistic about car 
prices; car owners, men, higher 
income earners, were chief among 
the 28% that expected ears to be 
dearer. 

As to tires, about 65% of car 
owners quéstioned have definite 
opinions about their postwar de- 
velopment. Over 60% think they 
will be much improved, about one 


third think they won't be. Opin-. 


jone were fairly consistent in all 
the groups. Questioned about the 


wishful thinking, 48 


type of. improvement desired in| 
the ee tire, the car owner 
said, first, 1 r wear, more mile- 
age. "But 04% had definite ideas as 
to how soon oe will want tlm 
buy ‘hew tires for their presen’ 

car. Moving on. to on realm ana 
% Want to 
buy new: tires within six months, 
another 23% within six mon’ 
a year, and:another 14% wil 
one to two yeahs, © 

: oon gn bad of some 
lie prejidice syn 
rubber, About iinet of those who 


it seems oles that this is based 


etic porta ms 


were questioned said they would | greater malas or 


prefer tires made. 
tropical rubber, and. the prefer- 
ence was common’ to. Mon eroups, 


entirely off}er and efficiency. 


He ie the pattern of 
ae cians? Goat 


‘WITH THE PROVINCE NEXT DOOR 


Canada has grown great through 


‘We of the British American Oil Company, 
like other far-seeing Canadians, are planning 
for the coming Air Age. Our extensive research, 
and invaluable experience gained in producing 
aviation fuels and lubricants in the most modern 
refinery in Canada, will be available to further 
our country’s future in the ais: 


In the Alr; 
on Water 
and on Lend 
t's BoA all the way 


the courage, industry and intel- 

ligence of many men working 
together. The progress of every community has 
depended onthefriendly interchange of products, 
resources and ideas. 

In the Age of Air Development ahead, the 
Provinces will be much closer neighbours, Men 
from the East will be nearer men of the West: 
Canada will grow smaller in size but even greater 
in understanding, cooperation and development: 


“1 ‘London Life Insurance on Dec. 
181 had $1,034 millions business in 
tne yar bale, seetng tote 
oe 
: t toe 1044. The. inerease 
is te ghont o in the last four years. 
Total insuran 


ce in force represents 

840,000 individual policies. 
Total ae also set a new high 
$204 millions, a gain 


DELUXE 21 PASSENGER DOUGLAS AIRLINERS 


- CITIES SERVED — 


MONTREAL NEW YORK BOSTON 


mark at ovér 
of about $18 millions for the year. 
Death claims attributable to War in 


BURLINGTON 1944 coatiad to over $1.5 millions, 


ALBANY 
BARRE-MONTPELIER 


CONCORD 


“Y more than 50% greater than the in- 
crease’ in assets. 


It was announced at the annual 
meeting that the monthly income 
benefit for total disability on oe 

n m 

ee ee © SOU ber 
the year 

millions, up more 

than §3 iS millions. Of the total, $26 


millions w ase’ remiums, Policy 
year were $14 


GENERAL CONTRACTORS eet es eles 
emt del, La Manet DG a BGS 


#¥¢. 


AIRPORT 
' DORVAL, ?.Q. 


1409 PEEL STREET 
MONTREAL 


an Wan nk 


EXPRESS LIMITED 


reserves at $161 millions 
e fMfillions higher 


1043, and free 
“i at $15.5 aes ‘was up al- 
Sen et nts 


; Mémporiant figures from the atate- 
_ | ment follow. 


Announcing Further Expansion Of The | 
AIRCRAFT SUPPLIES. DIVISION’ oS 
MacDonald Bros. Aircraft: : 


A ALOONALE. 


oa a, 


oF Aine 


SUPPLIERS and manufacturers of 
aviation equipment since 1930, 
the war rere greatly ‘enlarged 
our manufacture of aircraft parts 
and components. 


This expansion is being paralleled’ 
in our Aircraft Supplies Division, 
by increased representation of 
reliable manufacturers and 
improved facilities for service to 
our many customers in the Avia- 
tion Industry. 


a 


Aviation Spark Plugs 
B. G. CORPORATION . 
NEW one NY 


1 


Radio Chemicals {| years ago. Insurance 


force in 
and Products —_ countries totalled $178 mil- 
ers = at 


. 
Payments to Heyhold 
ee — $14.8 millions wane about $1.5 mil- 
° ° lions higher than in the previous 
Rockford, fil. year. 
Of “the company’s total assets, 
Whatever your requirements may oe ae pronitaely — Rte soe 
be, we are in a position to supply — ff yelrg, availeble funds have been 
or quickly obtain the products of. | war tioning in Canads and other 
the manufacturers listed, as well sstee eee New urban mort- 
as the products of many other Wisolaak 
reliable firms, which are to be een 


er than ‘in ct lege 
t to oftset 

found in our full and varied. stocks ao 

of aviation supplies. eee 


ts of prin- 
all urban 
All-Purpose Cla 
Stocks are maintained both at ACTUS PRODUCTS 
Winnipeg and at our Ottawa CORP'N 
Branch. 


Mount Vernon, N.Y. 
We invite enquiry. Catalog sent 
on ae: 


“he FLOA TMekers 


Aircraft Finishes 


BERRY BROS. INC. 
Walkerville, Ont. 


the year end- 
got? muliona “the ‘otal in wat sn 
| th vice ident and and al 
Depa cos eee te 
SS tee the United States 


Production 
Rivetting Tools 


AERO TOOL COMPANY 
Burbank, California. 


-PLOMB 


Mechanics’ 
Hand Tools 


PLOMB TOOL CO. 
Los Angeles, California. 


| LIGNUM 
“VITAE 


3 Hardwood 
Mallets and Mauls 


LIGNUM-VITAE 
PRODUCTS 
CORPORATION 
JERSEY CITY, New Jersey. 


fagtory. On 

tions were siatertatty higher than 
in 1943 and a cotisiderable amount 
of principal, was a: eee 
items in the’ soe 


"4.38% 


Sole Licensees in Canada 
For the Manufacture of 


EDO FLOATS Cincinnati, Ohio. 
MACDONALD BROS. AIRCRAFT LIMITED 


AIRCRAFT SUPPLIES DIVISION 


Manufacturers and Distributors af Aircraft Products and Materials ; 
, 50 Robinson Street, WINNIPEG OTTAWA BRANCH, 104 Sparks Street 


Bronze Tube and eee 
Hose Fittings Roche Long Lac Gold Mines ad- 
‘| vises that during the year ended 
THE LUNKENHEIMER Nov. 30, 1944, work was confined 
Co. to carrying out necessary assessment 
work ofi its holdings and prospect 
ing in other areas. A dip’ needlé 
survey has since been started on the 
Little Long Lac property to outline 
folds in i iron formation in preps 
aration for a drilling campaign. In« 
come for the year amounted to oe 
180 as against expenditures of $6,316 
With, the net expenditure of of $5,136 
charged to development and 
pense account, 


"They ain't the first crew that flew 
her, and probably won't be the last. 
But you won't get another ship like 


that! I’ve seen her on fire, and full of 


holes, and come in when nothing but 
God was holdin’ her together. If those 
guys inside will just stay alive, she'll 
always come in. 

named, Ninth Air ‘Force 


Tus bomber, big or little, is a 
complex monster, a maze of things 
that can go wrong. That the USAAF 
is mounting formations of hundreds 
of bombers, for strategic targets and 
tactical support ofthe ground troops 
day after day since June 6th, is 
one of the unrecognized wonders of 
this year of wonder. And the only 
explanation is the ground crews. 

Little glory, lots of hard work, 
long hours of anxious waiting are 
the lot of ground crews. Bombers 


—M/Sgt, not. 


“You can get 


a lot of Joes to fly—”’ 


may get back with sides sieved from 
bullets or flak; oil, gas, or hydraulic 
lines broken; ;conttols, landing gear, 


flapsimpaired;radiooutand engines | 


roughed up. And the number of 
ships ready for service again within 
twelve hours often surpasses under- 
standing. Because these men give 


_ hot only their best effort but their 
full devotion, make the plane their - 


child and creature. And when the 


last report is “missing in action” the — 
lost ship as well as the lost crew is'a’ 


deep wrench, a personal loss. 


So remember that not all the 
heroes in the AAF wear wings... 
that the chevrons under the 
Air Force shoulder patch, 
both here and abroad, are 
in themselves decorations of 
no small degree, citations 
that signify the teamworkers 


whose: full share figures large in 
the final victory. 


Bscavse the huge air training 
program of the USAAF and our 
Allies has given us the opportunity 
for. the mass production of more 


than. 20,000 Jacobs engines, and 


over 10,000 engines of anothermake . 
. proved the Jacobs capable of - 


delivering as high as 1,200: flight 


hours between its major overhauls 


‘instead of Originally specified 350. 


hours—in the hardest type of service 
to which any plane engitie is subject, 
.. the new Jacobs postwar models « 
will deliver dependable power 
® at costs that will make both 
private flying and commercial 
operation cheaper, safer and 
more profitable . . . Jacobs 
Aircraft Engine Company, 
Pottstown, Pennsylvania, 


ACO BS * Pottstown, Pa. 





Backgroundof AirborneBatile 


Canada’s Outstanding Air Effort Owes 


In 1939 the Canadian aircraft in- 
dustry, moving easily, employed 
about 5,000 people and produced a 
total of 31 planes. At its 44 peak 
it provided a gainful living for over 
130,000 people and produced ap- 
proximately 4300 planes. World 
war has made a relatively insignifi- 
cant manufacturing business a 
major factor in Canada’s rise to 
fifth greatest air power in the 
world. In the last five and a half 
years Canadian airfields have train- 
ed more than 114,000 airmen who 
have fought from Iceland to India, 
and factories have produced more 
than 13,000 combat training planes 
for them to fly. . 

Although growing pains have 
been severe, the initiative and per- 
severance of th who gave a 
transfusion to formerly anemic air- 
craft business has made possible the 
phenomenal increase in output, 
mumber of employees, capital in- 
volved and floor. space used. 

Before the war the dozen or so 
companies building planes waited 
impatiently for an occasional gov- 
ernment order to keep them in op- 
eration. By 1938 Gréat Britain was 
aware of the fact.that danger could 
not be averted for long and looked 
eround for facilities for the manu- 
facture of fighting aircraft. The re- 


sulting contracts were instrumental | 


in. saving Canada’s aircraft factories 
from complete unprefaredness the 
following year. 

But progress was extremely slow. 
Skilled labor was not readily 
available and changes in plans were 
mumerous. Most Canadians had 
mever seen an aircraft factory, let 
e@lone work in one, and before the 
drawings of a new‘plane had been 
made, it had become obsolete, (a 
situation which still prevails), To 


a great extent this accounts for the 
relative sl6wness of the growth of 
output, compared with that of the 
labor employed. 

Meanwhildé Axis and Allies were 
each trying to bring out. more dead- 
ly machines and step up the total 
load and weight of individual 
bombs. Each change has involved a 
completely new design, a new .as- 
sembly line and withdrawal of old 
models, aside from training the 
labor employed. As a consequence 
achievement must now be reckoned 
in terms.of tonnage rather\than the 
number of planes produced. 

The events contributing % the 
unusual growth of. the industry 
date back to Sept, 1938, when 
Great Britain sent a*delegation to 
Canada to look over the possibili- 
ties of air production in Canada. As 
a result, a company which became 
known as Associated Aircraft: was 
formed to act as a co-ordinating or- 
ganization. it was dissolved dur- 
ing the first phase of the war when 
we still dreamed rosy dreams and 
an all-out war effort was a vague 
notion. Production lagged. 

In 1940 it became obvious that the 
situation Had changed, that Canada 
was to play. an important part in 
the survival struggle. The appoint- 
ment of a controller to the aircraft 
production program. gave the creaky 
machine a ‘lift. By the spring of 
1941 primary training planes were 
being turned out at the rate of a 
hundred a month. The demands of 
the British Commonwealth Air 
Training Plan, which was undoubt- 
edly the most potent factor affect- 
ing the manufacture of aircraft in 
Canada in the first three years of 
the war, occasioned the building of 
the Canadian Anson: Again, pro- 
gress was painfully slow, but even- 


Down the recently completed moving assembly line at de Havil- 
lend Aircraft of Canada's Toronto plant moves the Mosquito 
fighter-bomber, one of the deadliest, most spectacular aircraft 
of this war. Two looped or "U" circuits provide a final assembly 
line approximately 2,400 feet long, which carries 39 carriages 
in active moving positions, equipped with multiple electric and 
compressed air outlets, compartments for large components, 
and fixed platforms giving access to all working areas. 


Much to Pioneers 


tually the production program of 
the twin-engined trainer was suc- 
cessfully concluded, The makers of 
the trainer, Canadian Car & Foun- 
dry, were also fulfilling their con- 
tract for Hurricanes. 

The biggest news, however, broke 
in September, 1941, when it was an- 
nounced that Canada would build 


the de Havilland Mosquito fighter | 


bomber and one of the most ambi- 
tious programs of aircraft produc- 
tion yet attempted got under way. 
Since no two Canadian plants faced 
the same jobs or problems, no story 
can, be called “typical,” -but “the 
story of the Mosquito reflects the 
sort of ingenuity that won produc- 
tion battles for, all the Canadian 
aircraft companies. 
Adaptability Everywhere 

De villand turned. over, lock, 
stock and barrel to the speedy 
bombers. That month two senior 
British engineers came to Canada 
to supervise engineering, planning 
and production procedures, It was 
a man-size job, but soon work be- 
gan on complete wing and fuselage 
jigs, smaller jigs arid fixtures, sam- 
ple components and aircraft, tools, 
tens of thousands of drawings, op- 
eration and materials schedules, 
hundreds of special photographs.. 
One year later, to the month, the 
first Canadian Mosquito was suc- 
cessfully flown. 

Canadian industrial companies 
showed adaptability as English 
firms had done. General Motors 
turned over from motor chassis to 
balsa-sandwich fuselages, Massey- 
Harris from harvesters to plywood 
wings and Nash Kelvinator from’ 
refrigerators to variable pitch pro- 
pellers. 

The Lancaster 

Another production story unfold- 

ed when, in January, 1942, it was 


learned that Victory Aircraft at: 


Malton was to manufacture Lancas- 
ter bombers for Britain. This 
achievement is one of the great 
strides of the industry during this 
war. The final drawings for the 
project arrived from England in 
April, 1942, and 16 months later the 
Canadian Lancaster made its first 
flight.: Although there were 30,000 
drawings to be interpreted and over 
50,000 parts to be manufactured, the 
job was completed in record time. 
Since the beginning of the war 
Canada has produced the Anson V, 
Cornell, Mosquito (DH 98),.Harvard, 
Hurricane, Lancaster, Norseman, 
PBY (Catalina) and Curtiss Hell- 
diver, nearly 15,000 planes in all. 


4 Recently, in order to get more prac-’ 


tical results from the huge national’ 
investment in the aircraft industry, 
and to’ step up production, fewer 
types. of planes have been manu- 
factured, mainly Mosquitoes, Lan- 
casters and Helidivers. But con- 
tracts for the’ others are still: run- 


ning out. 


Aircraft stretching apparently to infinity express pretty closely 

+ the measure of the aircraft industry's effort in this war, judged 

in terms of pre-war capacity. Since Sept., 1939, it has produced 

14,700 service aircraft of widely differing and complex types, in 
one of the outstanding production programs of the war. 


When victory is achieved in the 
West and the war shifts to the Pa- 
cific, it is believed that further 
changes will take place. The Mos- 
quito bomber will be replaced by 
the Mosquito fighter, and greater 
emphasis will be placed on the 
manufacture of Helldivers. 


Canadian planes have operated in 
every theatre:of war, and standing 
at the crossroads of world airways, 
now equipped with bases and air- 
men, Canada is ready to take part 
in international air commerce — a 
far cry from*the days of exhibition 
flights at county fairs. 

Canadian Airmen in World War I 

The men who pioneered the in- 
dustry can-look with pride at the 
results of their efforts. There was 
little public interest in flying until 
World War I, when Canadian air- 
men distinguished themselves in 
combat. These men prompted the 
adaption of the airplane for aerial 
mapping, photography, prospecting 
and forest patrol in 1919 and 
throughout the 1920’s. Air transport. 
of freight and passengers struggled 
along as.early as 1924. There was 
no glamour for the blazer of new 
air. trails and air engineer—only 
poor pay and overwork. But the 


What About the Seaplane 
For Long-Distance F light? 


British aircraft manufacturers are 
still debating the relative merits of 
the landplane and. flying boat for 
overseas air routes. In 1939 the fly- 


HEN peace comes, Canada will have 
‘thousands of highly-trained airmen to 
be absorbed into civil life. Fortunately, the 
country’s capacity should be great; air jobs 


should be plentiful. 


The North. Country alone represents a huge 


ing boat held a strong position, but 
today, the pendulum has swung the 
other way and now its supporters 
are striving to restore it to favor. 

Canadians are almost equally fam- 
iliar with skis and wheels. During 
the war Sunderlands and Cansos 
have been patrolling the coasts, and 
air bases are able to accommodate 
flying boats of any current type. So 
far, however, there has been little 
championing of tle flying boat in 
Canada, and TCA, sticks to land- 
nme planes, its choice for internal 
ines. 


bush pilot taught Canada how to 
link steel with isolated mining and 
lumbering camps of the north and 
paved the way for the other men 
of vision who followed. 

Flying Boats and Gypsy Moths 

By 1927 Canadian Vickers were 
building flying boats, and in 1928 
de Havilland set up.a factory near 
Toronto to make the Gypsy Moth— 
a two-seater light airplane. In the 
same year the ‘Curtiss Reid Com- 
pany established themselves as 
competitors, and in 1929 Fairchild 
Aircraft Limited was formed to 
produce planes to be used in Can- 
ada’s north. But it was not until 
the Noorduyn Norseman appeared 
in 1936 that the first airplane to be 
designed, financed and engineered 
by a 100% Canadian effort was 
completed. 

Such’ was the general picture 
when Canada’s great aerial achieve- 
ment began to roll in 1939. At the 
close of 1944 it was no longer ap- 
propriate to talk about the “infant 
industry”"—the phrase had served 
its usefulness but hardly described 
& Major export business which was 
a powerful tool of war and an im- 
portant factor in establishing Can- 
ada as a world power. 


- The Society of British Aircraft | 


Constructors Ltd., maintains in a 
recent statement, that the conflict 
between the landplane and flying 
boat is not merely a battle of wits 
between their respective designers, 
however. On the contrary its out- 
come may determine the ecdnomic 
structure of: the world’s airways 
system. In the interests of interna- 
tional trade, the choice must fall 
upon the type of airliner which 
yields the highest return for. the 
lowest outlay. A’ sound decision 


J}eannot be the result of academic 


potential ‘for the fighting fliers of today. It © 
has been opened by air through the enterprise 
and money of Canadians, It will be developed 


by air. It,is a vast storehouse of resources 
today. It will be a busy air-junction on the 


short cut to Europe .. . tomorrow. 


N oorduyn—with its famous Norseman plane 


—has already played a big part'in opening up 


our Northland. And that is only the begin- 
ning. When ipeace releases dur fighting air- © 
men of today,-we at Noorduyn will be ready. 
There will be.a new and finer Norseman 
plane for the fliers seeking new ftrontiers— 


not foes—to conquer. 


Yes, the North Country! That’s where the 


air jobs will be. 
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Maker of the “Norseman,” only Canadian-designed plane in production 


| debate, it. must come from prac- 


tical demonstration. If the flying 
boat falls into neglect as a ‘result 
of the landplane’s war record, it is 
believed that the world’s air’ com- 
merce may be unfairly penalized, 
and the place of the flying boat in 


| the scheme of world air transporta- 


tion can only be decided by a vigor- 
ous and aggressive rivalry. 


Flying Boats: Safer? 
Exponents of the flying boat argue 


past five years show that a flying 
boat forced to alight on the water 
has a better chance of survival than 
a comparable landplane in the same 
circumstances. Moreover, many 
flying boats have come down on 
land and suffered little damage, 
while one was flown off again using 
a beaching chassis as an under- 
carriage. 


But supporters of the landplane 
point out that on the basis of pure 
performance the flying boat is out- 
classed on most counts; its hull as 
designed at present does not read- 
ily lend itself to the best aerody- 
namic form, and since it cannot be 
streamlined easily it has more drag, 
or head resistance, than a com- 
parable landplane. The charge is 
also made that the shape of the 
flying boat’s hull prevents it from 
being “pressurized,” which enables 
aircraft to fly in smoother air at 
10,000, 20,000, 30,000, or even 40,000 
ft: Pressurizing must begin at about 
8,000 ft., or some of the passengers 
may show signs of oxygen starva- 
tion and collapse. In the ratio of 
structure weight to total weight the 
flying boat also loses points, which 
means that as long as the advantage 
remains with its rival it will be 
less economical to operate because 
its disposable load will be smaller. 

On the basis of these issues it ap- 
pears that the flying boat will have 
a limited scope on the airways of 
tomorrow, although its supporters 
are convinced that it warrants com- 
parison with the landplane until 
both have been brought to the peak 
of their efficiency and the last ves- 
tige of doubt has vanished. 


Steep Rock Iron Mines has advised 
the Toronto Stock Exchange that 
on Dec. 29 the company sold to 
‘Premium Iron Ores, 267,000 shares 
(to be represented by voting trust 
certificates) at $2.25 per.share. Is- 
sued capital is 5,212,011 shares, 

@. hts 


' lthat statisties compiled during the | 


HE famous motto of the RCAF and RAF, 
which, freely translated means: "Through 
hard work to the stars'’ may truly be applied 
to the British Commonwealth Air Training 


Plan. 


The steady hum of training planes has become 
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FIRST British company to build ¢ large passenger 
-gir-liner . . . FIRST to build an all-metol modem 
‘cantilever monoplane of stressed skin structure in 
light alloy .. . ALREADY AT WORK on a 130-fon 
‘transport for long-range intercontinental service... . 
_ A PIONEERING COMPANY in .both war and peace. 


Represented in Canada by 
BRITISH AEROPLANE ENGINES LIMITED 


MONTREAL VANCOUVER 


é 


has been hailed far and wide as one of the 
most potent reasons for the success of Allied 
Forces in this war. 


We salute all who have planned and operated 
this great enterprise. 


a familiar accompaniment to Canadian life. 


Throughout the nation 154 flying centres and 
air schools have trained more than 200,000 
men. On the ground, the British Common- 
wealth Air Training Plan has schooled | 15,000 
in 50 different trades as engineers, mechanics 


The B. F. Geodrich Rubber Company of Canada 
Limited, Kitchener, Ontario, makers of airplane 
tires, de-icers, hydraulic and air tubing, instrument 
mountings and many other rubber specialties for the 
aircraft industry. 


and other technical men required. More 
than 50% of over 100,000 who trained as air 
crew were Canadians. From all parts of the 
Commonwealth have come young men to” 
gain their wings in one of the greatest air 
schemes of all time. They have flown nearly 
2,000,000,000 miles, equal to 21 trips to the 
sun. Nearly half this mileage was flown in 


1943 alone. 


The British Commonwealth Air Training Plan. 
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Aircraft Cuthacks Spotlight Problem of Jobs 
For. War-Skilled Workers of Air Industry- 


Recent layoffs in the aircraft in- 
dustry have brought to a head 
much speculation concerning the 
future of the more than 120,000 


fastest BOMBER— 


tors and subcontractors, last. spring, 
when airplane production activity 
was at its peak, about 39,000 were 
women. Even gran that many 


purpose. is to develop factual ma- 
terial and work with the: govern- 
ment im development of @ govern- 
ment program to aid the industry 


the U. S. market. While U. S. com- 

es have higher wage costs, their 
arge domestic market permits them 
to develop mass production ‘with 


Canadians now b combat 
planes. Victory Aircraft at Malton, 
for instance, will reduce the num- 
ber of its employees from 9,200 to 
6.300, it was announced recently. It 
is also expected that the aircraft in- 


dustry will reduce staff in Winni-| themsel 


peg. This will affect four plants, 
and several thousand workers. 

However, Selective Service offi- 
cials point out that there are other 
jobs immediately available for those 
who will not be. retained by air- 
plane plants. In most cases highly 
skilled workers will be kept on un- 
til the future of the industry be- 
comes less obscure. 

In effect, the aircraft industry has 
a marked advantage in solving its 
layoff problem. Because its cut- 
backs are coming early, it—and the 

roblem of 

ronto, for 

ve Service officers 

announced at shell-filling and 

fuse plants could absorb all suitable 

workers now available. Besides this, 

civilian industry is hungry for help, 

with the food industry, for instance, 

running below capacity, chiefly ow- 

' ing to lack of help. 

How Te Hold Key Men? 

On the other hand, the aircraft 
industry will face a problem of 
holding such of its skilled workers 
as it wants to use on future opera- 
tidns ... hold them until the na- 
ture of those future operations is 
determined. And the present layoffs 
are not uniform throughout the in- 
dustry. When hostilities cease there 
will still be workers employed in 
the aircraft industry, who, though 
vitally necessary in war, are too 

numerous for peacetime aircraft 
output. 


Before the war only 1,000 were 
engaged in the aircraft industry and 
thus the number dependent on the 
industry was only a few thousand. 

Of those now engaged in aircraft 
manufacture, probably as high as 
95% have no special skill for any- 
thing else. Most airplane plant 
workers had no trade experience 
when they started on their present 
work, but are now highly-proficient, 
after “long training and experience, 
in their particular work on aircraft. 

36,000 Women Workers 

Of the 122,000 persons employed 
in aircraft manufacture, including 
overhaul plants, primary contrac- 


More than Seventy-five Years’ Experience 4 


of these women prev were 
housewives, and can return to their 
homes, there still is left a large 
number of people threatened with 
possibility of loss of their livelihood, 
and with no special training to fit 
ves into new work. 

Both the manufacturers and gov- 
ernment officials have been giving 
this problem increasing study. 

Some manufacturers have been 
making plans for manufacture of 
products, other than aircraft, at 
their plants, at least temporarily, 
when war contracts cease. Amo 
products being considered are meta 
furniture, but assembly work and 
similar operations where existing 
tools could be used, 


Problems in Transition Period 

At best, however, such a possible 
move is looked upon only, as a stop- 
gap. Those companies contemplat- 
ing such a step are moved primarily 
by a desire to retain in their em- 
ploy their best and most skilled 
workers, pending development of 
new plane production for nonwar 
uses. 

Other companies are definitely 
opposed to any attempt to make 
any products at their plant other 
than airplanes. It is argued in some 
quarters that past experience has 
indicated that when a plane plant 
has attempted to make some prod- 
ucts other than aircraft the experi- 
ment almost invariably has) result- 
ed in failure. It is pointed out that 
when a plant enters a new business, 
it inevitably is forced to compete 
with established firms in that field, 
with firms who have ce 
and trained personnel that give 
them an advantage. 


See Export Possibilities 
Aside from the immediate transi- 
tion period problem, there is ~also 
the problem of future marketing, 
not just a month after the war, but 
a year and five years after the war. 
if is recognized that, even granted 
ere is to be private domestic de- 
mand for planes, such demand 
een be. small in serene with 
e wartime.demand, and not com- 
omenene poh the oan » which 
e industry: now eloped, 
_ The manufacturers have recently 
joined together into a joint associa- 
tion, the Air dndustries and Trans- 
port Association of Canada, ‘whose 
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Buy War Savings Certificates and War Savings Stamps 
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| minister the new 


to maintain itself on ja scale that 
will permit retention of many 
‘thousands of its present workers, _ 


Ask Treaty Revisions 

The association, in. a brief sub- 
mitted to the Canadian Government 
last June, urged: . 

That provision should be made in 
trade treaties for a ae 
treatment on aircraft prod in 
Canada; that.a protective duty 
‘should be maintained by Canada on 
aircraft and substanti complete 


Canada to become firmly 
ed; that the cost of air * 
tion. in Canada should not be 
handicapped as it has been hereto- 
fore, by the imposition of duty and 
wer exchange tax on parts, ma- 
terials and components of a type 
and size not made in Sanada. 

Also, downward revision of the 
rate of duty was specifically re- 
commended but only in the case of 
aircraft of a type or capacity of 
which no equivalent {fs manufac- 
tured in Canada. The brief contend- 
ed that the pyramid of duty, war 
exchange tax and sales tax now 
levied on machinery and tools not 
procurable in Canada, handicaps 
the Canadian manufacturer's i 
tion in the export market and in- 
creases cost of air transport in Can- 
ada, It also was urged that the 
sales tax now levied on tools, jigs 
and manufacturing el ose of 
domestic origin increabes cost in 
Canada of air transport and should 
be removed. ae 

Seek Empire Outlets 

As regards export possibilities for 
the Canadian aircraft , it is 
generally felt in the ind » that 
there is little hope of ge 


To Form Own 
Labor Board : 


From Our Own Correspondent 

REGINA — Mistrust of: the Na- 
tional Waftime Labor - Relations 
Board, headed by a néwly appointed 
chairman, Mr: Justice D. A. Mee 
Niven, former Regina Liberal M. P., 
evidently has led the Saskatchewan 
CCF Government to decide to name 
its own labor relations board to ad- 
Tradé Union Act 
of Saskatchewan. | ate é 

Annoucement that @ new Brb- 
vincial board ws cr Wy 
made here by 
Williams. The 
verses the inté 


or Minister C. 


on of the provin- 


resultant lowering of unit costs. 

It is believed, in tne industry, 
that with favorable treaty arrange- 
ments, a considerable export trade 
in aircraft could be developed. 

Canadian production costs on 
basis of output per man-hour, it is 
contended, are favorable as com- 
pared, for instance, with the United 
Sta when climate and other fac- 
tors’ taken into consideration. 
Canadian workers also have advanc- 
ed far in skill. of workmanship in 
recent years. 

Tax Uncertainty Remains 

Most Canadian’ companies have 
production and marketing plans for 
after the war. This planning, how- 
hte has had to = a on 

uture governmental policies. 

One of the big uncertainties that 
has faced the es for some 
time is what financial resources 
they can rely on. The industry has 
been attempting to get a special 
ruling on & standard profit base for 
taxation purposes that will take 
into ¢o ration the manner of 
development of the industry. Inas- 
much as production was negligible 
during the immediate pre-war 
period, and profits correspondingly 
low, strict application of the EPT 
obviously means that wartime reve- 
' go to the Government, with 
very little left. The companies 
would be forced to face postwar 
problems. with working capital little 
or no better than at start of the 
war. 3 

The big factor likely to govern 
future employment in the aircraft 


| industry thus is the matter of gov- 


ernmental policies. So long as such 
policies are uncertain exact prophe- 
cies for the industry are exceeding- 
ly difficult and the future of the 
worker remains obscure. 


jnouncement re- |} 


ciel government, as during the de {|} 


bate_on the Trade Union Act in the 
special legislature session in Novem- 
ber Mr. Williams said it was likely 
the Trade Union Act administration 
would be placed in the hands of the 
federal board. 


New Act in Effect Soon 

The Trade Union Act, still in- 
operative, will likely be proclaimed 
this month. It contains provision for 
appointment of a seven-man board, 
representative of labor and employ- 
ees, and a chairman. It may also 
have representatives of the public. 

Originally the Act was to be ef- 
fective before the end of the year, 
but delay in organizing the adminis- 
tration has caused it to be held up, 
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Hits 1938 Level 
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A new high record since 1938 in | 


volume of trading on the Toronto 
Stock Exchange was reactied in 1044, 
colm's report. A total of 172,767,206 
shares changed hands on Ahe floor 
as compared with 114,625,706 in 1043; 
36,805,347 in 1042; 53,263,435 in 10941; 
74,930,621 in 1040; 120,930,702 in 1039; 
and 212,166,809 in 1938. 


Dollar value of shares during the 
year amounted to $266,081,430, which 
was a new high record since 1939 
and compared with $62,074,580 in 
1943 and $209,293,060 in 1039, 


There were 20 different days 
when volume crossed the million- 
share mark, as compared with three 
days in 1943, two in 1942, none in 
1941, three in 1940, six in 1939 and 
41 in 1938. 


NEW WARTIME 
REGULATIONS 


Hay: WPTB Order No. A-15i]1, 
effective Jan. 20, revokes Order 
No. A-1414 and provides regulations 
respecting the maximum prices of 
hay in the central and eastern prov- 
inces which include Ontario, Que 
bec, Nova Scotia, New Brunswick 
and Prince Edward Island. Feeds 
Admin., J, G. Davidson. 

Knitted Goods: WPTB Order No. 
A-1606, effective Jan, 17, revokes 
and: replaces Order No, A-1094 and 
provides regulations respecting the 
maximum prices of knitted goods. 
= of Knitted Goods, H. G, 
Smith. 

Winnipeg Goldeyes:.WPTB Order 
No. A-1508, effective Jan. 17, fixes 
maximum prices for sales by pro- 
cessors of Winnipeg Goldeyes. 
Maximum prices for sales by whole- 
sale distributors and retailers of 
such fish are fixed by Administra- 
tor’s Order No. A-1452, Admin. of 
= and Fish Products, A. N. Mc- 

an, 

Oranges: WPTB Order No. 473, ef- 
fective Jan. 15, revokes Order No. 
239 as amended. Chairman, D: Gor- 


*| don. 


ao 


Flour Bags: WPTB Order No: A- 
1502, effective Jan. 8, revokes Order 
No, A-157 and provides regulations 
respecting flour bags. in. of 
Flour and Cereal oducts, J. J. 
Page. 

Fuelwood: WPTB Order No. 103, 
effective Dec. 28, revokes Order No. 
92 and provides regulations respect- 
ing maximum prices of fuelwood in 
Saskatchewan. Timber Admin., A. 
H. Williamson, . 


' An outstanding “private venture” production of the British atreraft industry—The de Havilland Mosquito (Rolls-Royce Merlin engines). 


SELF-SEALING 


INAIE 


We are proud of the part we are playing tn 
supplying self-sealing fuel and oil tank cover- 
ings, sealing strips, gaskets, dinghy stowage, 
mountings, etc., on the world’s fastest bomber 
. ws the “Mosquito’’! 


Linatex is approved by the Air Ministry for 
leak and fire proofing, petrol and oil tanks, 
and fuel pipes. It is capable of withstanding 


the extreme temperatures encountered at .» 


tremendous heights. 


WILKINSON LINATEX 


417 iP Peter St. 


NON-RUBBER | 
flexible HOSE for al bnduatry 


The Flexatex range includes types suitoble for the cone 
veyance of practically every kind of fluid or gas. The 
unique design brings better relative performance thon 
any other type. The special form of construction enables 
an untrained operator to fit it on site. Standardisation has 
ensured use in conjunction with approved aircraft fittings. 


CO. LIMITED 


MONTREAL 


Also in Great Britain, U.S.A., New Zealand, Australia, South Africa, ete 


66 Oe feet ike 
Sader ands 
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Most versatile high-speed aircraft in 


service, ‘equipped for duties ranging from night fighting to long-range heavy bombing, the Mosquito is in quantity manufacture in Britain, Canada and Australia 


THE 


ANNOUNCEMENT BY THE SOCIETY OF BRITISH AIRCRAFT CONSTRUCTORS = LONDON 


BOLD ENTERPRISE 


The battle honours achieved by British 
warplanes in every zone of the global war 
testify to the great and virile industry that 


stands as a background to the fighting air 
forces. 


Right up to the present day British official 
policy has entrusted the design of all 
aircraft and engines to the individual 
companies of the aircraft industry—a 
system which has produced, among other 
rich dividends, bomber fleets carrying 
bigger unit war loads than any other 
Service in the world, fighters whose 
supremacy has remained unchallenged 
for five years and flying boats which 
range the oceans. 


Most of the more successful warplanes 


and engines which equip the Empire Air 
Forces owe even more than their design 
to private enterprise. The genius of the 
industry’s designers frequently enables 
them to foresee, more clearly than the 
official technicians, the future operational 
requirements of the fighting Services. 
Thus are created the “private ventures” 
—<aircraft and engines of which both 
specification and design have been 
evolved by the manufacturer , and 
developed through his initiative. 


When its war task is completed, the 
British aircraft industry will direct to the 
pursuit of peaceful objectives the inven- 
tive genius, technical skill and adapta- 
bility through which air mastery in war 
has been achieved. 


BRITISH AIRCRAFT INDUSTRY 


- ENGLAND 









The Details of the DC-4. 


Transport for Postwar 


 Spotlighted postwar aircraft for Canada is the Douglas DC-4, four- | 


engined transport chosen by Trans-Canada Air Lines for its major | 
domestic and overseas routes. Canadair—formerly Canadian Vickers’ | 
aircraft division—is now working on an order for 50 DC-4’s, some of | 
which TCA expects to use to straighten out the transcontinental | 
route, fly across the Great Lakes with no cost-raising overland de- | 
tour. American Airlines is already using the DC-4; expects with it | 
and its successor the DC-6 to reduce the cost of overseas travel to 
about $260 (one-way) to London, $300 to Paris. 
Here are the specifications for the transport likely to become | 
familiar to Canadians-after the war: 
Maximum Speeds + Heating and Ventilation 
(At takeoff gross wt.) Specially developed heating sys- 
Cruising .. 240 m.p.h. (10,000 ft.) | tem utilizing “internal combus- 
Emergency 295 m.p.h. (19,000 ft.) | tion heaters.” 
Dimensions 
ST cnicunssuepbeccs 





From skeleton to finished aircraft develops the Noorduyn Norse- 
man (seen here on the final assembly line) .. . sturdy freight | 
and passenger aircraft of a type counted on to give Canada 

@ specialized export market for her planes. 
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Takeoff weight ...... 71,300 lb. 
Passengers 

DP cncvdtchbbteetisiaacen: 1 

WOE Ws cnneeosns jceusesen. ae 
Pressurization 


Oxygen only with provisions for | 


later installation of pressurization 


equipment. 
Power Plant 
‘Four Pratt & Whitney R-200-9 
engines. 
Takeoff power per 
CNZiIMNG ...0.2.-cceee 1,450 hp. 


Cruising power per 
engine eeceeeereneeeee®@ 
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South. Canada Power 
Earnings Improved 


‘Frem Our Own Cerrespondent 
MONTREAL —Southern Canada 
Power Co. reports December gross 
at $282.217, increase of $82,163 over 
December, 1943, and surplus after 
charges and dividends at $2,276 
compared with deficit of $14,282 the 
year before. For the first three 
months of the current fiscal year 
gross was $901,077, up $113,717 over 
the year before, and surplus after 
charges and dividends $8,844 
. @gainst deficit in the 1943 period of 
$12.079. 
The increase in gross earnings for 
the 1944 period was due in part to 
free service given in the 1943 
period. 


735 h.p. 








Some Chicken! 
Some NECK! 


ee some joint!!! 


Thirteen years ago, the first 
sheet of a new English prod- 
uct on the Canadian market 
left our to find a 
better home in a transformer. 
The manufacturers said it 
would resist cil and its 
and we took their word for it. 


meg aberg dye: oor 
some joint has 
and ITE, the patented 
_ isting cork sheet with 
specially shrunk, cotton 
lamination to provide extra 
tensile strength, replaced 
after gasket and oil 
age, one of the vital 
problems confron engi- 
neers generally in ada, 
_ Hiterally died a natural death. 


And speaking of death and 
destruction . . . Britain was 
rated as unprepared in 1939, 
but, a year or so before that, 
British engineers had pro- 
duced a ial grade of 
LANGITE , to Spec. 
219A and this aero grade 

ved itself in the Battle of 
itain. The designers of 
Spitfires, Lancasters, Mos- 
quitoes, Avro Anson, Haw- 
ker Hurricanes, Bolingbrokes, 
Hampdens and other British 
planes know Langite as 
standard equipment, — i 
fied on their respective blue- 
prints. 


Regardless of where future 
planes may be designed or 
— in view of these facts, 

e engineer ifying 
Langite or ocbetcnas 
Langite upholds a worthy 
tradition and protects him- 
self against doubts and wor- 
mes with one stroke of the 


pen. 


Talking about manufactur- 
ing! The school of hard 
knocks has produced a dy- 
mamic organization unafraid 
end ambitious. Consequent- 
ly, our production of many 
items previously imported 
into Canada have been made 
on the spot, in record time, 
without interference ... and 
we love it! . 
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 —«& CO. REG’D 
318 Castle Bidg., 


LANGITE 


Cork Asbestes 


REDEX 


Oil Activator 


Sheets. Strips, Gaskets and Washers 





Montreal | period of the year. 
4 ALLITE They followed practices which|towns and cities, in cemeteries, 
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Crested Wheat Grass Turned Wastes Into National Asset 


By JIM GREENBLAT 


‘Mr. Greenblat is editor of the 
Swift Current Sun, widely read in 
Southern Saskatchewan. S 


for doing something, as nothing at 
all.” f 

Little attention was given to pos- 
sible results in the early spring as 
grasses are slow to grow. Later, they 
visited the area and discovered to 
their amazement that while all 
blocks indicated a lack of growth 
except weeds, one, sitting out all 
by itself hada beautifully thick 
covering of grass. It was crested 
wheat grass sown the ‘previous 
November. 

Dr. Clarke watched the progress 
of this field closely, decided more 
extensive plantings of crested wheat 
should be undertaken. This was the 
birth of large scale seeding programs 
in co-operation with farmers and at 
the Mannyberries station. Difficul- 
ties were encountered, Many: farm- 
ers thought the time of seeding 
unorthodox and stuck by their guns. 
He argued and cajoled them into 
seeing the value of it to the future of 
agriculture and beginning to grow it 
in quantity for seed production. The 
demand for seed grew astonishingly, 
became a profitable crop to grow.. 

' Becomes Part of PFR 


With the severe drouth of the 
early 1930's, crested wheat grass 
became a definite part of the 
Prairie Farm Rehabilitation pro- 
gram. Farmers were organized, and 
sometimes with considerable effort, 
into Agricultural Improvement As- 
sociations in their own localities. 
Each farmer was given 10 pounds 
of crested wheat grass seed. The 
results were just the same as ex- 
perienced by Dr. Clarke several 
years before. The demand for seed 
became greater, the démand could 
not be met, so farmers in northern, 




























































































A humble grass saved Western 
Canada from economic stagnation. 
You can give accolades to strip 
farming, irrigation and what not, 
but ask any rancher or farmer in Al- 
berta or Saskatchewan what one 
single factor contributed most to 
stabilizing the wheat or grain in- 
dustry and raising the productivity 
of livestock and he’s very likely to 
say, “crested wheat grass.” And 
herein lies the story of a stocky, 
blue eyed, middle aged agriculture- 
scientist, a graduate of the Univer- 
sity of Manitoba, Dr. Sidney E. 
Clarke. If you call him “Wheat Grass 
Clarke” they'll know: better who 
you mean. 

To know just how this man, who 
now carries on his research work 
out of the Dominion Experimental 
Station at Swift Current, Sask., gave 
a vigorous dose of economic peni- 
cillin to western Canada, it is neces- 
sary to recall the picture in this 
section of the Dominion a couple of 
decades ago. 


Exedus of Thousands 


Take- southern Alberta, where 
thousands of farms were abandoned 
because of the drouth and the own- 
ers moved tg other areas, Then the 
“hungry thirties’ in the dust bowl 
of southwestern Saskatchewan, cul- 
minating in the never-to-be-forgot- 
ten year 1937 when all the land was 
a parched brown, not a blade of 
grass lived, livestock died by the 
tens of thousands. Those were the 
days when pessimists—and others— 
both in western and eastern Canada 
were resolved that they might as 
well give the country back to the 
Indians and the buffalo, write it off 
as a debit to our national economy. 


Today, seven short years later, 
farmsteads, ranches that were deso- 
late, sand-piled wastes in 1937, are 
today’ pictures of lush green and 
prosperity. One. crop district in 
southwest Saskatchewan which had 
got down to 500,000 bushels ‘of wheat, 
harvested 80 million bushels in 1942. 
Those vicious, strangling, debilitat- 
ing sandstorms of the pre-1938 days 
were a thing of the past. And all be- 
cause of a proper land use program 
plus “Crested Wheat Grass Clarke.” 


What about the several millions 
of acres of once cultivated land 
which had been abandoned? Are 
they a mass of weeds, a menace to 
agriculture? Thig article will at- 
tempt to answer, 


Vast Reseeding Project 


couraged to grow this: profitable 
crop for seed to be ‘distributed in 
the south: 

Quietly the program of reseec 
noncrop lands continued, and ‘what 
are the results today? 

Hundreds of thousands of acres| 
have been seeded by farmers on 
lands unsuitable for ¢rop production, |. 
These were once lands-which pro- 
vided no feed, blew themselves all 
over western Canada, a menace to 
all good soil.in their path. 

Wasteland War Asset 

Millions of acres of weedy, aban- 
doned farm lands have been seeded 
to crested wheat grass by munici- 
‘palities and by the, PFRA in com- 
munity: pastures; made revenue 
producing. 

Badly soil drifting areas that were 
a menace to adjoining productive 
farms have been seeded down 
permanently and will not be broken | 
‘up again. They have been declared 
sub-marginal by provincial statute. 

Municipalities _ have established 
seed blocks for distribution of seed 
to farmers at a low cost. : 

The results can be added ‘up to 
turning a liability into an asset. 
These lands have enabled establish- 
ment of a sound livestock produc- 
tion in Canada’s war effort, It has) 
given insurance. against drouth 
years. In 1987 where lands were 
drifting like the clouds in the sky, 
today farmers are cutting hay. _ 

And Dr. Clarke's crested ‘wheat 
grass enters into the war picture in 
an entirely unexpected manner. 
When the British Empire Air Train- 
ing Plan came into being in 1941 and 
scores of airfields had to be’ buil 
quickly all over the west, as in the 
eastern part of Canada, they were 
looking for a grass that could be 
readily seeded, that would choke out 
weeds and provide a good surface 
under dry conditions. Crested wheat 
grass was the answer and all air- 
ports were seeded down under the 
direction of Experimental Farm 
officials. Today every airport on the 
prairies has an excellent grass cover, 
wili withstand most kinds of use 
and abuse. 

Seven-foot Roots 

What are the attfibutes of this 
humble grass, unrecognized for so 
many years? There are many. For 
one thing it responds to early spring 
moisture, begins growth a good ten 
days before native vegetation. It 
develops an, extensive fibrous root 
system arid does not rot under dry 
conditions. Its roots penetrate down 
to seven ft. in the ground and its 
fibrous system chokes out all weeds. 

Crested wheat grass has enabled 
the farmer to carry five times the 
number of. livestock as compared 
with native pasture. There are fine 
hay crops when cut at the right time. 
It has a high nutritive value. 

The use of this grass has develop- 
ed most rapidly. .It is used exten- 
sively now for covering wun- 
sightly farm yards, on highway 
right-of-ways, in vacant lots in 


/ 


It was just 19 years ago when 
people finally jerked awake to the 
fact that millions of acres of aban- 
doned land were a liability to the 
country. Farmer and rancher or- 
ganizations got together to send a 
delegation to Ottawa with the plea 
that something should be done—and 
quick. 

Dr. E. S. Archibald, director of 
experimental farms was sympa- 
thetic, immediately gave leadership 
to a wholesale reseeding plan which 
had been brewing in his mind, ap- 
pointed Dr. S. E. Clarke as agros- 
tologist and L. B. Thomson, the 
latter now superintendent of the 
Dominion experimental station at 
Swift Current, as field husbandman, 
to survey the situation. 

As a result of their surveys a 
Dominion ‘range experimental sta- 
tion was located at Mannyberries, 
Alberta, desolate scene of abandon- 
ed, weedy lands. 


The approach was difficult; it ap- 
peared hopeless at one stage because 
suitable grasses for reseeding were 
scarce. Native grasses produced 
little viable seed. Nevertheless they 
went to it, collected the seed of 

/ several native grasses laboriously, 

by hand. Germination studies were 
not very encouraging for large scale 
seeding. 


Historic Field Trials 


Then it was they took the step 
which paid off; they instituted field 
trials. 


An area of 600 acres of weedy land 
was’ selected in the driest part of 
Western Canada, with cactus, prairie 
sage and rattlesnakes as sole occu- 
pants. This land had been broken in 
1918, had never grown a successful 
| crop. ‘They tested with all sorts of 
| grasses, brome, western rye, native 
| bluejoint, crested wheat grass. They 
planted in blocks in the most un- 
orthodox manner, even in every 


ould make some agriculturists| school yards and has even been 
shudder. For example they seeded} planted in church yards. 
wheat grass in heavy weed growth| Crested wheatgrass is now looked 
in early November. Who had ever| upon as a.véritable stabilizer in a 
heard of such _a thing in sound|land use program which has given 
agriculture? Clarke and Thomson | Western Canada, especially the areas 
just got to the stage where they|known as the “dust bowl” a new 
took the stand, “Well, we may have} consciousness, a new. Vigor and 
done a foolish thing in all this ex-| brighter outlook for the future. It 
perimentation, but the thing is done | has enabled the by-products of the 
and we might as well be criticized farm to bé made more profitable; 


an insurance to livestock production 
whose very essenee of life is feed 
sources. 


In the few short years since Dr. 
Clarke brought crested wheat grass 
to national prominence, great pro- 
gress has been made. To him, how- 
ever, this is not the final answer. 
He feels further progress can be 
made. 
that bids fair to do just as much 
as crested wheat grass, and is work- 
ing.on a selection of native grasses 
aoa he thinks will outrival his|too stubborn for their own good.| of Swift Current), copiously seeded| rent. They were in good shape | the Government setting aside sub- 
irst-born, .* 

Dr. Clarke is truly rated as a| demonstration of the worth of crest- | provincial government paid shipping | interesting to know that prior to} West for the growing of crested 
great Canadian out West. There is| ed wheat grass. Some distance west | charges for the cattle which were} arrival of the cattle, some 700 tons | wheat grass for just such emergen- 
no glamor in his work; no headlines. | of Swift Current in a “dried-out” | sent out there for feeding. Some 263| of hay had been sold from the air-| cies as the case mentioned above. 
But he hates sand, loves grasses,| area something had to be done about | head were kept on the crested wheat] port site to neighboring farmers, | That in addition to the huge com- 
likes people; best of all farmers and | cattle. The Federal Government of-| grass for nearly two months, then| and the cattle fed on “second crop”.| munity pastures now in use under ° 
ranchers, even if sometimes they are | fered use of Wymark airport (south | sold at a feeder sale in Swift Cur- 


Saskatchewan and Alberta were en- | 


rc 
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hmSKYS 
“LIMIT ; 


CANADA'S geographical position places her at the 
cross-roads of the world’s air routes. Air transportation 
is destined to ey a profoundly important part in the 
Dominion’s future development. Indeed, under a far-sighted 
national policy for aviation and aircraft production, the 
scope of Canada’s role in the skyways of tomorrow will be 
bounded only by the sky and the initiative of her own people. 


Canadians have never lacked initiative; this fine charac- 
teristic, which flourishes under the system of free enterprise, 
has been a vital factor in Canada’s progress, 


The development of Fleet Aircraft itself is a case in point. 
Due to private enterprise, Fleet blazed a trail in Canadian 
aviation in peacetime ; ; ; designed and built aeroplanes. . : 
gained invaluable experience and knowledge : : : and was 
ready with the technical “know-how” when ‘confronted 


with the exacting demands of production for war. 


New Alfalfa Coming? 


The future holds boundless opportunities for 
aviation in Canada. Fleet looks forward to doing 
its job in peacetime with the same spirit of 
enterprise which makes. it a top flight producer 
in Canada’s aircraft industry today. 


LIMITED 
FORT ERIE, ONTARIO 





e is developing an alfalfa 








Just this past fall came a practical| to crested wheat grass, while the/ considering the time of year. It is| marginal areas everywhere in the 


This opens up. the possibilities of | PFRA. 











@ If you’ve ever made a journey with the- 


away by older standards... but the’inexpensive 
youngsters — well, you know why so many way that just ordinary folks can afford. 
mothers were just as happy to stay home. 
But in the new day of air travel that’s 
coming, mother and the kids are going to ing the family’s travelling tomorrow. And in 
fly! Because going by air will be not _, 


only the quick, carefree, convenient * * *« 


“magic carpet” to places many hours IMPERIAL 
PRODUCTS 4 
IMPERIAL 


War-winning experience has given today’s 
aircraft builders many new ideas for improv- 






putting those ideas into practice, they'll 
he assisted by Imperial Oil from 


coast to coast. 


OIL LIMITED 


EVERYWHERE IN CANADA 
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State trade stalling issue June 3 pl 
How Canada meets demand June 24 pls 


ls Ont farms Mar 25 p21 


BANKS—BANK ACT 
Predict broadening Apr 22 p13 
Plans to naaewrd tiie y Spi 
Wider farm credit May 13 pli 
Want more action July 22 pl5 _ 





































BANKS—EARNINGS 
What banks earn May 27 p13 


BANKS—INDUSTRIAL DEVELOP- 
MENT BANK 
See new bank bridging gap Feb 5 p15 
Survey pros and cons Mar 11 pl 
To stand on our own feet Apr 29 p14 
How Britain and U S tackled field, May 6 


15 
How IDB plans to function Oct 21 pll 


. 
BANKS—LOANS 


Demand may rise Jan 1 p15 

Money lender has to be trained Mar 4 p15 
Mercantile borrowings drop Mar 18 pe 
See small loans feeding banks June 10 p13 
Encourage small loans 23 ‘ 
Municipalities Dee 16 pl 


BANKS—BANK RESERVES 


Iisley upholds plan June 10 pl 
Confidence basis of banking June 17 p10 


BANKS—GREAT BRITAIN 
Trends in British banking Jan 22 p13 


BASE METALS 
See also Minerals—Canada 


Meet war needs Jan 1 _ 
Mid-West mining growing Feb 12 p22 
Peak for ee Feb 12 p18 
Base metal yields Apr 15 p28 
QGutput slumps Aug 12 p9 


BLOC POPULAIRE PARTY 
Hopes to rule Canada Dec 30 pd 


BRANCH PLANTS IN CANADA 


Fifty new refugee plants Mar 11 p2 
British industries for Canada Apr 1 p15 
Branch plants interest Britons May 6 pli 


BRETTON WOODS CONFERENCE SEE 
EXCHANGE—POSTWARB PLANS 


BRITISH EMPIRE 
See also Individual Countries 


No “head office” seen May 6 p1 
King’s view widely shared May 13 pl 
Candn viewpoint prevails May 20 pl 
Role of Empire Sept 30 p21 


BUILDING--CANADA 


Looks to Ottawa Jan 29 p7 
Construction comeback Jan 8 p9 
Builders submit proposals Mar 4 p20 
You can build again Mar 11 pll 
Industrial building Mar 18 p4 

Vital postwar role Apr 15 p15 
Billion dollar war job Apr 15 p19 
New shortages July 8 pl 
1943 total Sept . ° 
Labor lack Dec 30 p4 


BUILDING—CANADA—HOUSING 


Wide housing plan Mar 18 pl 
Who builds new homes Apr 1 pl > 
More and better houses Apr 8 plé 
Hotse of tomorrow Apr 15 p18 
Farm housing Apr 15 p21 


Retain war houses Apr 15 = 
New deal in housing May 13 
Private builders offer cure y 27 pl4 
Wartime housing plans May 27 pl4 
Build 50,000 veteran’s houses July 29 pl 
NHA extend loan Aug 12 pl 

Life co’s can build Aug 12 pl: 
Insurance attitude Aug 19 p® 

Expert boards needed Sept 2 


Housing plan Oct 28 p8 
Middletown needs houses Oct 28 - 
Outbuild Wartime Housing Dec 2 pll 


BUILDING—CANADA—PLUMBING & 
HEATING 


Would prevent market chaos May 13 p2 
Gov't aid Aug 19 pl ‘ 
Will we scrap our furnaces Nov 11 pl0 
Better heating Dec 16 pll 3 


BUILDING—MONTREAL | 


Major housing project penned May 6 pl 
Housing plan Oct 28 p’ 


BUILDING—GREAT BRITAIN 
Housing Experiments May 27 pil ‘ 


BUILDING—U 8 
Industry urged to leap barriers Mar 25 p12 


BUILDING—WINNIPEG 
Stalls on housing plan -Mar 4 p19 


BUSINESS—HOW TO START YOUR 
OWN 


CANADA—CABINET 


Shifts welcomed Oct 21 Ri 
McNaughton tackles job Nov 11 pi 


CANADA—CONSTITUTION 
BNA reform Sept 30 p31 


CANADA—ECONOMIC CONDITIONS 


Business looks at '44 Jan 1 Ft 
Ottawa shows cards Oct 7 p: 


CANADA—ECONOMIC CONDITIONS— 
WARTIME CONTROLS 
See also Price Control 


Should some restrictions continue Jan 15 p1 
Decontrol time closer Oct 7 pl 
To slash controls after Bern Oct 21 pl 


CANADA—FINANCE 


New subsidies Feb 19 pl 
1948 budget Sept 2 pl 
Making Canada depression proof Sept 2 p® 


CANADA—FINANCE—MUTUAL AID 


Predict aid easier Jan 15 pl 
Future aid to Britain Dec 9 pl 


CANADA—FOREIGN AFFAIRS 


Halifax speech annoys Ottawa Jan 29 pl 
Job for King in Britain Apr 22 pl 
New role for Canada Sept 30-pl 


CANADA—NATURAL RESOURCES 
Reconstruction plan offered Mar 25 p2 


CANADA—POLITICS & GOVERN- 
MENT 


Ottawa faces momentous decisions Jan 15 


7 
what should parliament do Jan 29 p24 
More or less ary to Ottawa Apr 8 p3 
What's ahead Aug 19 p3 
Main issues Oct plo 


CARTELS 


Critical eye on cartels Mar 4 pl. 
Scrutiny begins Aug 5 pl 

Home trade combines Oct 7 

How to keep business free 14 pe 


CHEMICAL INDUSTRY 


Few postwar problems Mar 25 pi? 
Gains are permanent Mar 25 pl7 
Impressive record Mar 25 p18 
DDT Aug 26 pl3 

Miracle a month Aug 26 p17 

TNT in half the time June 17 p7 


CLOTHING INDUSTRY 
See also Textile Industry 


War clothes will stay Nov 11 pi5 
Specialized footwear Nov 11 p20 


COAL MINES—CANADA 


Will coal power. cars Feb 5 pS 
| Predicts big future June 24 na 


Recommend 700,000 new homes Apr 15 p24 


p3 
Can Canadians pay for low-rent Sept 9 pd 


A series Oct 21-Dec 30 . 
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Prepared by BEATRICE HAMILTON, Librarian, The Financial Post 


Herewith The Financial Post publishes 
its third annual index. Listed here are only 
the special articles appearing ih the 53 issues 
of 1944. To include all articles and items of 
business importance appearing im last year’s 
issues of The Post would require a list several 


COMMUNICATIONS 
Have top priority Mar 18 p16 


CONFERENCE—DOMINION- 
PROVINCIAL 


Hinges on election date July 29 pl 
King vs prov rights Aug 19 p9 


CCF PARTY 
CCF puzzle Jan 8 pl 
Parallel to Mein mpf Feb 12 p4 . 


Losing ground in West Mar 18 pl 
CCF plans Dec 16 p2 ; 


CCF PARTY—SASKATCHEWAN 


Douglas starts moderately June % pl 
Two new gov't = June 24 p2 
Douglas outlines plans. Sept 23 pl 
New bill Nov 4 Rt . 

Curbs creditors rights Nov 4 pll 

Laws unconstitutional Nov 11 p2 
Sask scoreboard Noy 18 

Health services Dec 30 


CO-OPERATIVES—CANADA 
Growth of co-ops July 22 p4 


CO-OPERATIVES—PRAIRIES 
Farm too! plan oa _ pl 


1 
Ttebektoe code Sea e eke 
ge co-op 
Manufacture wallboard Bee 23 ps 


COPPER INDUSTRY ‘ : 


New plan Dec 9 
Outlook. brighter Bee 30 pl 


COTTON INDUSTRY. 


U S premium withdrawn July 16 pl 
Help famine hits cotton July 15 pl7 
Costs double 1939 Aug 19 pl 
Versatile worker Nov 11_pl6 


DAIRY PRODUCTS 
Face record demand Nov 18 pl7 


| DRUG TRADE .. , ¢ ; 


; +4 ; 
Food or chemical? Mar25 ph 
Penicillin Sept 16 p3 


DUMBARTON OAKS CONFEREN 
SEE PEACE 1s 


s 4 


EARNINGS—CORPORATION 


M of war its May 6 pill 
Sraall cos investment Sept 9 pd 
Smaller cos best investment Sept 9 p9 
Profits drop 6.7% Oct 28 p4 y 


EDUCATION ° 


Are we killing schools Jan 15 p24 
Teachers’ salaries Feb 26 ea 
State scholarships Apr 15 p3 




























~ ELECTIONS 


Quebec election May 6 pl 

How often prov elections May 20 p3 
Sask testing ground May 27 pl4 
Election outlook June 10 pl 

Who's next at Ottawa July 22 pll 
Political trend.July 22 pl 


ELECTRICITY—RURAL 


Electrified farms Oct 28 pl7 ie 
Launched in Alberta Oct 28 p17 


ELECTRONICS 
Open new world Aug 26 p15 


4 


EMPLOYMENT 


Industry must vide jobs Feb 26 pd 
Jobs for 130 millions A gh ee , 
New products needed. Nov 18 p13 
Tomorrow's jobs Nov 25 pil 


EXCHANGE 


Caneda now on own Apr 22 pl 
Dunlop dividend Dec 16 pl 


EXCHANGE—POSTWAR PLAN 


Opposes currency plans Feb 5 p15 
Candn monetary ideas A 29 ae 
U § financial circles sceptical y 6 pil 
Canada gets leading role July 8 P 
Stabilized plan sought July & 
Test-tube for co-operation July 15 pl 
Blocked sterling balances July 15 p' 
Progress report July 22 vs 

Who rules price of gold Aug 12 p5 
Money agreement Sept 30 p32 


FISHERIES—BRITISH COLUMBIA 


More salmon for Canada Jan 22 p3 
Big contribution May 13 p18 ‘ 
Build dh mma Aug 19 p2 
Conservation program Aug 19 p9 
Stable price setup Aug 26 p13 

Will Russia Succeed Japs Dec 16 p10 


FISHERIES—CANADA 
Fish for Britain May 13 p16 


FISHERIES—MARITIMES 
Employ thousands June 17 pl? 


FIS HERIES—QUEBEC 
New era of prosperity Feb 19 p10 


FOOD 


See also Agriculture; Bacon; Meat 


How food is used Jan 1 p8 

Wartime food plan Jan 15 pl 

New food plan Jan 22 pl 

General picture Feb’26 pl 

Food outlook better May 13 eu 

Output helps win war y 13 pis 
food May 13 pl3 


Dehydrat 
e happier now May 13 pl7 


Trad 
Quick-freezing Aug 12 p7 
More and better for 1948 Nov 18 pli 


FORESTS—BRITISH COLUMBIA 
See alse Lumber—British Columbia 


Greatest asset May 27 3° 
Permanent policy Jan 15 p7 
Studies preservation Mar 4 p8 
Favor board July 22 pl? 
Pulp &. paper Sept 2 plo 


FORESTS—CANADA 


Sound policy urged Mar 25 p4 
Industry organizes May 27 pl 
War job May 27 pl4 

Forest resources 
How best conserve wealth June 10 p3 
Battle of budworm June 24 p28 
Plan blocked a 29 pé 

Federal ministry? Aug 5 pi6é 


FUEL 
See also Coal Mines; Oil : 
For the future Oct 14 p19 
FUNERALS 
Crisis in business Jan 8 pl 


.U_ S buys oats 


How socialist has Canada become Oct 7 p11 






FUR FARMING 


Trade boom Apr 29 pl0 
Super muskrat farm July 22 pll 


GAS—NATURAL 


Wider markets Oct 28 p23 
Supplies for peace Dec 9 pl? 


GERMANY 
Inflation signs Jan 15 B as 
What controls? July ps3 
Short on metals Dec 23 p18 


GLASS INDUSTRY 
Rounds a corner Oct 28 p2 


GOLD MINES—BRITISH COLUMBIA 


| Outlook brighter Feb 12 p23 


GOLD MINES—CANADA 


Outlook better Jan 1.pl8 
More labor Jan 15 p26 

Gold mining assets Feb 5 p18 
New mines Apr 15 p20 


Three areas hold epotlight May 27 p26 
20 9 pl 
Wnat ‘set press Oct Bt pa 
Less gold now Dec 23 pid 
Sharp ‘ificrease Dec 30 pd 


GOLD (AS MONEY) 
Not dethroned July 15 pl 


GOVERNMENT—MUNICIPAL 
Better city housekeeping May 27 p28 


GRAIN 

_ See also Agriculture; Wheat 
Freight car crisis Jan 22 
Coarse grain Mee 16 11 
More oats for f\- Ay 23,0! 
June 24 pl7 


us July 15 pll 
for uly 22 pd 
Boost deliveries Aug 5 pl0 


At peak activit: 


GREAT BRITAIN-—FINANCE 


Labor backs tax May 13 p2 
Preview June 17 pl4 
Mission tackles trade bar Nov 11 pl 


HEALTH 
Flu epidemic? Mar 11 pill 


HIGHWAYS—CANADA 


Build after war Feb 19 pl 
Tomorrow's highways Apr 15 p16 
Millions for postwar June 10 p17 


IMMIGRATION—CANADA 


How many after war June 24 p3 
Take out of politics Dec 9 p28 


INDUSTRY—RECONVERSION 
Puzzle to British June 10 p21 
See controls pl 


4 pl3 5 
To slash controls er Berlin Oct 21 p.1 
U S banks plan oes = ee 
Reconversion Dec 23 p13 


INSTALLMENT BUYING 


soe business Mar 11 p7 
se restrictions June 3 p21 


INSURANCE—AUTOMOBILE 


| eertirezen BE 


10 
Laws inadequate Feb 26 1 } 
Ins maintained July 29 pe 
Passenger clause 16 p4 


‘Assigned risk Oct 28 pl4 
a) 
INSURANCE—EXPORT 
Two Postwar Aug 5 p9 


INSURANCE—FIRE ‘ 


Premiums; losses up Jan 15 pll 
Costs drop Mar eo 
Keeps pace with Business Apr 8 p15 


Faces rate war May 13 plo 
ration urged June 24 p12 
] f cos Dec 16 pl4 


INSURANCE—HEALTH 


Upset for socialized medicine Apr 29 p27 


Health bill Mar 4 pl 


ee oe er 20 08 
A M S experiment June 17 pl? 


gets scheme Oct 21 pl0 


4 
Economic Gabliicer Apt 8 p15 


Premiums tend upward Apr 29 pll 
Family income policy Sept 23 pb ; 
* 


INTEREST RATES 


Cheap yy to stay Hos. pl 
Higher r lower May 
Lower rates Dec 30 pd 


INVESTMENTS—CANADA 


_——— year =, an . 
ey to prosperity r 
Higher prices for Sacks dune 17 


How would you handle a os Dee is pli 


Managed investment Dec 
INVESTMENTS—FOREIGN IN 
CANADA 

Belgian Solvay group Jan 1 p3 


INVESTMENTS—MINING 
Market aig financing Feb 12 
Turns selective Sept $3 15 ” 
Rules can aid Nov 25 pl9 

IRELAND 


A sick economy Jan 15 p25 


\ 
IRON MINES—CANADA 


Rich resources Feb 12 p28 
Canadian ore July 29 pl5 


LABOR—CANADA 
See also Manpower 


McNamara likely head Jan 1 pl 
See new labor code Feb 19 pl 
War labor code Feb or : 

P. 


LABOR—EMPLOYEE RELATIONS 


Better labor codes Mar 11 p4 
Work music Nov 25 p9 f 


LABOR—EMPLOYEE TRAINING 
Training foremen Jan& pS _ 224 


‘ 
~—-- 


‘ 


ttt 
, 


times as long. Selected for listing here are 
those major articles with a'general and con- 
tinuing value for businessmen, industrialists 
and students of Canadian business and public 
affairs. No cross-indexing of these articles 


has been attempted. — 




























































LABOR—GREAT BRITAIN 
How Britain meets its crisis Apr 1 p0 


LABOR—HOURS & WAGES 
Exemptions 


curbs Dec 30 pl 


LABOR—MANITOBA 
May get labor law Jan) p7 


LABOR—ONTARIO 
Bargaining Act Feb 5 po * 


LABOR—SASKATCHEWAN 


Sask cautious Feb 19 p7 
New labor act Oct 21 pl 
Labor bill Nov 18 p7 


LABOR—WOMEN 
Postwar problems Aug 12 p3 


LEATHER INDUSTRY 
Footwear Jan 22 p15 
A food by-product Jan 22 pt 
Shoe wages bill Jan 22 p) 
Tomorrow's footwear Jan 22 p18 
Canada's boots Jan 22 pla 
Nip reconversion Jan 22 p20 
Prewar export Jan 22 
Covers 75 towns Jan 


LIQUOR—CANADA 


Gauge liquor share Jan 22 p7 
Little more beer May 6 pil 
No discrimination June 10 pl 
More beer likely July 29 pi 


LIQUOR—QUEBEC 
! Why liquor plentiful June 17 p8 


LUMBER—BRITISH COLUMBIA 


Wants no more ghost towns Jan 1 
Dwindling forest areas Apr oa ps pe 
Another timber deal June 3 pl 
Vast empires July 22 pll 


LUMBER—CANADA 


1944 cut nears record May 27 p15 


Finding new markets 27 pls 

Wartime contraly May 21 BIT ag 
3s Ww 1] 

Postwar deal June 24 pis “7,7 

U K deal Aug 5 pl 

Supply tightens Sept 16 p10 


MACLEAN’S CONSUMER SURVEY 
Long store hours Aug 26 p? 
Deliveries Sept 2 one 
Ready to pay eee on 30 p? 
Favor ited variety Oct 14 p7 


MACLEAN’S POSTWAR SURVEY. 

Anin al produ ete survey Ape 18 pt 
ma su A 
Textile industry Apr 22 PF ” 
Wood industry Apr 29 F 
Special poner products Kay 6 p7 
Iron & Steel fabricators May 3 p? 
Two groups May 20 p7 
Aim at big payroll 27 p7 
Hardwaremen June 24 p15 
Retail druggists = 1 p7? ‘ 
Grocery expansion July 8 p7 
try stores July 15 p7 

Clothing stores July 22 p7 


Variety stores July 29 p7 
Retailers Aug 5 p7? 


MANPOWER 
See also Labor—Canada 


oe ee Sp 


war 6urvey 0 pl 


ng filled Nov 25 p 
Jobs still seek men Dec 23 p13 


MANUFACTURING INDUSTRY 
Washer order Jan 8 3 ‘Set 
WPTB prepares wa ic 
Mass output Jul 2 pis m 
These controls Utted Sept 16 pl7 


MAEITIMES 
Plan better future June 17 p15 


MARKETING 


Second market Feb 19 p31 
Modern rket Nov 18 pl0 " 


MEXICO 


Business partners wanted Jan 1 pl 
Canadian market Jan 8 


Canada's name stands high Jan 22 p7 


MILLING INDUSTRY 
Important place May 13 pl4 
Flour mills Oct 14 pl 
Flour milling Nov 18 p20 


MINES—BRITISH COLUMBIA 


Labor shortage Feb 12 - . 
Mining difficulties Mar 25 p24 


MINES—CANADA 
Output value off Jan 8 p15 


Meets new challenge Feb 12 p17 
Ore news July 22 p20 


MINES—MARITIMES , 
Resources large June 17 p18 


MINES—NORTHWEST TERRITORIES 


Realty boom July 8 pl4 
Work expanding July 22 p18 
. 


MINES—ONTARIO 


Aid outlined Jan 22 pi 
Kirkland-Larder field Feb 12 p19 
Old Porcupine Feb 12 p25 


Big gold stake Aug 26 pi 
Prospectus idea Oct 14 p4 
Deal on Night Hawk Oct 14 p23 


MINES—PROSPECTING 


Drilling boom Mar 11 pls 
ors out early Apr 22 p18 


MINES—QUEBEC 
Value output Feb 19 p23 


MONTREAL 


Plan finds approval Mar 11 p5 
Financial emancipation Mar 18 p5 
Subway plan May 27 - 

New industries Dec 16 pl 


MORTGAGES—CANADA 
New problems for lender May 20 p13 


MORTGAGES—PRAIRIES 


Tax p 1 Aug 19 p5 
CCF bill Aug 26 = 
Protest Sask act Nov.11 p13 


MUNICIPAL FINANCE 


Ont munici ties Apr 22 p3 
Debt free cites Aug 5 pl3 


Britain controls borrowing Sept 2 p5 


NATIONAL RESEARCH COUNCIL 
Slated for expansion Oct 31 p4 














































New mines emerge Feb 12 p26 .f 





NAVY—CANADA 
Future of navy Apr 29 pl? 


NEW BRUNSWICK ° 


may brake new law Apr 22 p9 
Ruling modified Aug i2 pl bt <2 D9 | Planning development Mar 25 p2 


NEWFOUNDLAND 


Which way Jan 15 p8 

Bids for own airline Apr 29 p5 
Moving toward stability June 3 p13 
Colony or Dominion June 3 p13 
War cuts pulp pa June 3 pl4 
Survey of trade June 3 p14 
Empire problem June 3 p15 
Fish trade June 3 p16 

Finances June 3 p 

Housing plan June 3 p18 

Sports heaven June 19 
Inflation attacks June 3 p19 
School problems June 3 p20 
New mineral finds June 3 p21 


-NBWSPRINT 


U S restricts use Jan 8 p3 

1943 output Jan 15 p2 

Is southern pine a threat Jan 22 pl 

Ts southern 7 a threat Jan 29 pl : 
Who gets 18,000 tons Jan 29 p19 

Mills against lightweight Feb 19 p7 

Is southern pine a threat Feb 5 pli 

Is southern pine a threat Feb 19 p& 

Is southern pine a threat Feb 26 p20 
Outlook better Mar 11 pl7 

Higher prices Apr 15 Fed 
To make 30 Ib paper r 29 pls 
New: it goes to war June 10 p8 
Situation causing concern July 8 pl 
Out to'beat 1943 om fe 23 p18 

Diverse output Sept.23 p23 

Nfid newsprint Sept 23 p26 


Production to increase Sept 30 pl 
NUTRITION 
Will better diet stick Nov 18 p15 - 


Revolution in merchandising Nov 18 p15 
Food sales grow Nov 18 pis . 


OFFICE EQUIPMENT 


New jobs for tomorrow’s office Sepf\16 p13 
Typewriters Sept 16 p14 ss pi 
Business machines Sept 16 p15 

Office furniture Sept 16 pie 


OIL—ALBERTA 


What profit in .wells Aug 5 p4 
Turner Valley Dec 9 ple 
Tar sands Dec 16 p19 


OUL—CANADA 


Industry gets more oil Feb 5 pl 
Easing ene Dec 9 p15 
Devonian 9 pls 

West tests new tlelds Dec 9 pl5 
Investing in oils Dec 9 p18 ; 


OIL—MARITIMES 
Big oil hunt Nov 11 p? 


OIL—NORTHWEST TERRITORIES 


Washin. probes Jan 15 pl 

U S officials Jan 8 p3 . 

Canol line Jan 1 

Will hold oil rights &t Canol Mar 18 pl 
Cleaning up Canol deal May 20 p9 


OIL—UNITED STATES 
Moving from export to import Jan 1 pl 
> 


PEACE 


How gan we enforce Sept 9 
Plans for V oy Sept 23 pl 
Dumbarton Oaks Sept 3 p27 


PENSIONS—FAMILY ALLOWANCES 


Plan challenged Apr 22 pll 

Baby bonuses July 29 p2 

Layman's check list Aug 5 p® 

Garson speech Aug 26 P 

What Premier Drew did say Aug 26 p21 
Baby bonuses Sept 2 p2 


PLASTICS 


What's behind the boom Jan 29 p13 
Invasion of footwear Jan 29 p19 
Salvage in a big way Jan 19 
They saved the day Jan 29 pis, 

On the offensive front Jan 29 p18 
Will plastics hold gains Jan pl? 
Industry grows up Jah 29 pl6 
Reduce industrial accidents Jan 29 pl¢ 
Preface to plastic age Jan 29 pl4 
Highlights of conference Jan 29 p13 
Paper co to make plastics Apr 29 pl 
New plastic world Aug 26 p13 


POSTWAR—CANADA 


CMA sees p rity Feb 5 p7 
Ontario plans Feb 26 pl 

Provinces plan Apr 29 p24 

What steps for postwar July 8 p3 
Gov't program Aug 5 pl 

B C views postwar Oct 7 pll t 
Alberta lines up work Oct 14 pl 
Prairie style Oct 21 p14 

ere Dn Oct 28 po 
Reconstruction dept Nov 25 pl 


POSTWAR—GREAT BRITAIN 
Woolton policy Feb 26 pl 


POWER—ELECTRIC—ALBERTA 
‘Right to'seize plants Apr 1 p3 


POWER—ELECTRIC—B C 
Postwar plans Apr 1 p3 


POWER—ELECTRIC—CANADA 
Add million hp Jan 8 p15 


Little effect from lifting ban Sept 30 
New jobs for Oct 28 p19 er 


POWER—ELECTRIC—QUEBEC 
Plays dual role Feb 19 
At all-time high Mar 18 p19 
Pick slate to operate hydro Apr 15 pl 


PRICE CONTROL—AGRICULTURE 
$60 millions for farmers Apr 1 p13 
New wheat price June 3 pl 
Floor prices Aug 5 p9 
Farm bill Aug 19 p2 
Bracken asks 20% rise Oct 21 p2 


PRICE CONTROL—CANADA 


See also Canada—Finance; Labor— 
Mours & Wages 


Ceiling stays Sept 16 pl 
Trouble for Canada Sept 16 pl 
Broaden ceiling Sept 23 p4 


PRICE CONTROL—SUBSIDIES 


Subsidy costs soar Mar 18 p7 
1944-45 subsidies June 10 p9 


PROPAGANDA 
Psychological mobilization Aug 26 pl4 


PUBLIC UTILITIES—CANADA 


Major conversion Mar 18 p15 
Taxation and future of Mar 18 p15 
War costly to Oct 28 p18 

Public ownership Oct 28 p20 


PULP AND PAPER—CANADA 


New opening for Jan 29 p15 
Studies future Feb 5 ee 
us ce advances Feb 26 p2 
Shortage of paper Mar 25 pi 
Ready for expansion Sept 23 pl7 
Fine paper plants Sept 23 p 

rts triple pre-war Sept 23 p25 
ls race Sept 23 aye 
Securities show - _ Sept 23 p32 


eo + gle ‘ 
s trade pact Nov 25 p3 


QUEBEC 
Role in Canada’s destiny Feb 19 p17 
Jack and Jacques Feb 19 p17 
Population grows Feb 19 pl9 
Industrial boom Feb 19 p21 
Industry employs 607, Feb 19 p24 
Retail trade Feb 19 p27 
Social security Feb 19 p29 
Open 145 parishes Feb 19 p30 


QUEBEC—FINANCE 


Put in order Feb 19 p20 
Quebec budgets Mar 4 p3 


RADIO 


Step up tempo Jan 15 p23 
War honors Aug 26 p18 


RAILWAYS—CANADA 


An uncertain future Jan 29 p3 . 
Railway wages test Jan 1 pl 

Early NWLB action Feb 19 pé 

Rail wage demand May 13 pl 

Behind the wage claim May 20 pl0 

To spend postwar millions June 10 p15 
$10 millions wage boost Aug 5 pl 

Rail rise Aug 5 pl 

Job makers Oct 28 p17 

Role proved by war Oct 28 p22 


RAILWAYS—EQUIPMENT { 
Big backlog reported June 10 p4 


RATIONING 
To avoid new rationing Jan 8 pl 
Tea; coffee rationing Aug 26 p 


RAW MATERIALS 
Supplies reported June 17 pl 


RAYON INDUSTRY 
Shortages more acute July 15 p2l 


REAL ESTATE 
Acute housing shortage Apr 29 pl 


REAL ESTATE—TOWN PLANNING 
“Random town” Feb 12 p7 
Town planners inc June 3 p3 
Guelph plan Oct 28 p25 


RED CROSS SOCIETY 
Help rebuild shattered lives Feb 26 p7 


RESEARCH 


B C institute Mar 11 p12 
How can we speed Apr 29 p3 
Tax exemptions spur Aug 12 pl 


RETAIL TRADE 


New risks Apr 1 p7 
How Britain’controls May 20 p24 
Peak sales Dec 23 pl4 


RUBBER INDUSTRY 
Pouring from Polymer Feb 26 p17 
Many 
pl3 
Output boost Aug 12 pl 


Tire capacity Nov 11 = 
War kills tire hopes ec 30 pl 


SALESMANSHIP 
Postwar management Jan 15 p25 


SASKATCHEWAN—FINANCE 


Debt proposals Oct 7 p4 
Seed grain fight Dec 9 pl 
Industrial bonds Dec 16 pl 
Advance sales Dec 23 p2 


SECURITY LAWS 


Stock profiteer Jan 1 pi 
Get-rich-quick takes Jan 8 " 
Racketeer beats rap Jan 15 p 
Fine name may hi aes Jan 22 pl 
Murdoch advises Jan p2 
Here are some tricks Jan 29 pl 
Change laws Jan 29 pl 

Share pushers Feb. 19 pi 

Sask warns Feb 19 pil 

New treaty aid Feb 26 pl 

To check on entry Mar 4 pl 
Fines stock salesmen Mr 4 pl 
4-yr term Mar 11 pl 


Hit mining rt Apr 1 pl 
Proposals criticised Apr i pl 
Would clip OSC wings Apr 1 p5 
Claim Ont plan threat Apr 8 pl 
Ont security proposals Apr 22 pl 
Reinvestigate laws Apr 22 pl 
Salesmen appeal ban ‘e p4 
Board refuses appeal y 6 S 
Salesman disputes. suspension 
Urge license for Wilson May 20 
Ageon! new poli ey 20 p22 
Hits residence rule July 1 pl5 
OSC rules Oct 7 pl 

Ont stock racket Dec 23 pl 
Suggest militant role Dec 30 pl 
Stock racketeering Dec 30 p2 


B32 


SHIPBUILDING 


Coast labor jittery Jan 15 p27 
Ask wider audit costs Feb 12 p8 
3,500 laid off Mar 11 p20 

High cost problem Apr 15 
Merchant ships Apr 29 pl 
Victory ships a 29 

Postwar competition Apr 29 p21 
Landing barges Apr 29 p22 
Manpower Apr 29 _— 

Doubtful about future May 20 p12 
Organize for postwar a 27 
Cushion tonnage June 24 
Shipyards curtail Aug 5 pl 
Broader market Sept 2 ps 

Order lost Sept 16 pl 

Plans for postwar dept a pas . 
Small ships biggest hope Dec 2 pll 


SHIPPING 


Ships for cleanup Sept 9 pl 
8 nations pact Oct, 14 p3 


SHIPPING—CANADA 


B C interests Jan 8 pll 
Our huge stake Apr 29 p17 
Boat safety law July 29 pl 


SOCIAL CREDIT PARTY 
Low may head party Feb 19 pl 


SOCIAL SERVICES 
Wartime problem Sept 16 p18 


SOUTH AMERICA 


Moves closer to Latin America Jan be 
Pp 


STEEL INDUSTRY—CANADA 


Orders fall off Jan 29 pl 

More for civilian purposes Feb 5 pl 
Cut postwar costs Mar 25 plé 
Postwar markets July 29 p13 
Famine returns July 29 pl4 


SUCCESSION DUTIES 


Muddle discussed. by O’Connor Jan 29 p3 


Bane of executors May 20 p13 
End of double duties June 24 pl 


SUGAR INDUSTRY 


Beet industry Apr 8 p10 
Difficulties face growers A 22 plo 
Quota reduction Dec 30 P an 

Pp 


= 


Output increasing Nov 1 


TARIFF—CANADA 


Grain import duty lifted Jan 1 oe 
Delay grain export permits Jan 8 p13 
Talk elimination Jan 29 pl 

Planning new body Apr 1 pl 
Behind the farm tariff July 1 p2 
Few drastic cuts July 1 p2 

Should we cut Nov 18 p9 


TAXATION—CANADA 


Plans’tax revision Feb 12 pl . 
What about postwar taxes May 13 p3 
Forestrymen plan drive June 3 pl 
Tax revision urged June 10 pl 

Tax riddle Dec 9 p7 

Tackles muddle Dec 23 p2 


TAXATION—CO-OPERATIVES 


Tax policy Oct 21 pl 

Tax exemption Oct 21 p18 
Co-op probe Oct 28 pl 
Enquiry to start Dec 16 pl 


TAXATION—CORPORATION 
Should we revise Apr 22 a 
Changes look to postwar Fay 1 pl 


S synthetic plants to close Apr 23 
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TAXATION—EXCESS PROFITS TAX 


Iisley trims deductions Feb 12 pl 
Boost donation taxes Feb 12 
Aircraft cos to benefit July 1 pl 
Subsidiaries get credit July 29 pl 
May release credits Dec 9 pl 


TAXATION—INCOME—CANADA 
Personal income tax Jan sw 
Personal income tax Jan p27 
Decline change Mar 11 pl 


Two factors force hand Apr 1 pl 
Tax broadened Apr 29 s 

New provisions July 1 P 0 

Millions more to ser = p? 
Subsidiaries gat credit ot 


July 
Need hastens ruling Nov 18 Ph 
Personal income taxes Dec 18 


TAXATION—MINES - 


Seek extension of concession Jan 1 pi8 
CCF taxes in Sask Nov 4 pl 


TELEGRAPH 
See also Communications 
Delivery casualty Mar 18 p27 
Indispensable arm of war Aug 26 p28 


TELEVISION 
Plans prepared Sept 2 p4 


TEXTILE INDUSTRY 
Enough to clothe a nation Feb 19 p23 
— gg July > ~. . 

ares in 
Troubles odes July if pié 
Synthetic fibres Aug 26 p19 
Job of textiles Nov 11 pls 


















TOBACCO INDUSTRY 
Record crop Aug 26 p7 


TRADE & COMMERCE—BRITISH 
EMPIRE 
Views on trade May 13 pl 


TRADE & COMMERCE—CANADA 
Big stake Jan 8 p7 
Total trade Feb 19 p? 
Trade plans Mar 4 p 
New trade held key Mar 11 pl 
World export horizon Mar 11 pis 
Facts for planners Mar 25 p19 
U S dictates exports aes 8 pl 
Postwar markets Apr 15 p38 
Claim U S\influence Apr 29 p4 
New committee organized May 6 pl 
State as spearhead May 20 pl 
Foreign trade drive May 20 pl 
Postwar problem May 27 p7 
Key to future Oct 14 pill 
Trade independence Nov 11 p2il 


TRADE & COMMERCE—GREAT 
BRITAIN ' 


Postwar pattern Mar 18 pl 
Postwar plans Apr 8 p28 

Britain plans Apr 29 p13 

More dynamic policy May 6 ps 
Free trade June 10 pl4 ' 
How can Britain. pay Oct 14 Pp 
Anxious over U § plans Oct 14 p7 


TRADE & COMMERCE—U § 
Election clears way Nov 11 pl 
New agreement for world trade Dec 9 p10 


TRADE—CANADA-GREAT BRITAIN 
Guaranteed market Dec 2 p7 


TRADE—CANADA-INDIA 
Supplies from India Mar 18 pl 


TRADE—CANADA-U 6 
New U 8S imports July 1 pl: 


Few im July 22 pl 
End of Nov 4 pill 
TRADE—INTERNATIONAL 


Freer world trade Feb 5 pl 

New free world economy Feb 12 pl 
Barter sentiment May % 

Rivalries electrify Nov 18 pl 
Business pattern Nov 25 pli 


TRADE—TOURIST 


Great asset to Quebec Feb 19 p29 
Maritimes trade June 17 p5 
How can we boost Dec 23 p7 


TRANSPORTATION—AVIATION 
See also Aviation—Civil = 


Has air transport 4 future Jan 15 pl? 
Helicopted bus hopes Jan 1 p® 


13 p24 


TRANSPORTATION—COMMERCIAL 
Urban transport Mar 18 p23 
Bus lines Apr 8 pl4 
Motor coach fills role June 10 plé 
War burdens system June 10 pls 
Motor transport vital cog June 10 pl9 
Pay big share road costs July 22 plz 
Transit firms Oct 28 p21 
Relief for buses Dec 16 pl 


UNEMPLOYMENT—CANADA 


See also Empleyment; Manpewer 
A new wave of Aug 12 p9 


UNITED NATIONS 
Quebec meeting Sept 23 pl 
Wartime development Sept 30 pi¢ 


Mutual gid 3% 
Eoono S ootins Sept 30 p25 


UNITED NATIONS—RELIEF @ 
REHABILITATION 


Key policy Sept 16 pl 
Goes to market Sept 30 pl 
World co-operation Sept So p20 


UNITED STATES—ECONOMIC 
CONDITIONS . 


Washington Mar 25 p7 
U S business out of dog house Apr 1 98 
Invasion molds planning July 1 po 


VICTORIA 
Debt refunding proposal Oct 14 pé 


WAR—DEMOBILIZATION & 
REHABILITATION 


To get fair break Jan 15 pl 
Women to get trade training Feb 12 pl 
What order for Oct 14 p24 
What we're doing Mar 4 pil 
Ontario provides relief 25 p4 
ACT program Apr 23 p20 
$750 millions Aug 19 p7 
Bec 9 ps 


To follow one pattern 
Jobs for vets 16 pl? 
WAR LOANS 


See also Canada—Finance 
New angles to market Jan 1 
State lotteries for d sales Feb & pie 
Cash available Apr 15 pl 
Put victory first Apr 22 pll 
Boost in buyers May 13 pl 
Greatest gain in West June 3 p2 
Bond sel July 1 pl 
$1.3 billion Sent 9 p2 
Victory investment Oct 21 pl3 
Objective No 1 Oct 21 p13 : 
Individual subscribers Nov 25 pi 


WAR PRISONERS 
5,500 at work May 27 pi 


WHEAT 


See also Agriculture—Canads; Alechels 
Grain; Price, Control—Agricaitere 
Wheat duty Jan 15 pl13 
Will quotas be increased Jan 29 p2j 
May ship to Duluth Feb 12 p15 
Charge unfounded Mar 4 pl7 
See great movement Apr 8 pl 
U S acreage greater Apr 15 pl3 
Delivery ban lifted June 3 pill 
U S wants chea wheat Aug 5 pl® 
3-yr plan Aug ! 
Perennial wheat t 23 pT 
U S to limit subsidies Dec 30 p10 


WHEAT POOLS 
See also Taxation—Co-operatives 


Move hits grain trade Oct 7 pl 
Alta cuts charges Oct 14 plé 


WINDSOR 
Debt reorganization Nov 18 pS 


WOOLLEN INDUSTRY 
See alse Textiles 


Coming surplus July 15 
Can woollens Nov il ou 





_|Where Can We Fly Our Planes? 


(Continued from page 15) 
view of the expected opposition of 
the United States, Canada had 
greatly modified this position, by 
the time the Chicago meeting 
was held. 

We urged at Chicago that rates 
should be set initially by confer- 
ences of operators themselves, but 
should be subject to review by 
an international authority in case 
of dispute or disagreement. We 
urged an international “author- 
ity” with considerable power over 
routes and frequencic., but in the 
interests of free competition, we 
suggested an “escalator” clause, 
whereby any air service which 
was able to pay its way (that is, 
show an average payload of 65% 
or better in its operation) should 
be free to extend its services 
without the formality of permis- 
sion, from the regulatory cortrol 
body. 

We jalso admitted that there 
would have to be an “interim” 
period prior to the setting up of 
an effective authority. During this 
period, individual nations would 
be free to make temporary nego- 
tiations one with another, just as 
Canada and the United States 
are about to do at Washington. 


We know now that Chicago fell 
considerably short of what had 
been hoped for, chiefly because 
of inability to find a satisfactory 
“middle ground” between the 
British and U. S. point of view. 
Canada proved to have the only 
detailed compromise. proposal, 
most of the Chicago discussion re- 
volved around three-way talks 
between the A-B-C powers 
(America, Britain and Canada). 

Actually the margin of differ- 


“No fluster or fuss” with 
Gestetner, says Sister 
John of Gethsemane. 


“] think the world of our 
Gestetner — it is so 
simple that any child 
can run it. When we 
publish our quarterly 
School journal, ‘Our 
Home,’ two girls and 
one Gestetner produce 
400 copies with no fius- 
ter or fuss. I would 
never want to be with- 
out this modern and 
serviceable machine.” 


Lacombe Home, 
Midnapore, Alta. 
+ 


We look forward to the day 
when Gestetner machines 
will again be available for 
civilian use. You may 
check off Gestetner on 
your list of post-war pur- 
chases in the full assurance 
that you, too, will enjoy the 
same supreme quality that 
is now giving wartime 
users service beyond their 


; seemed (in the Canadian view) 
expectations. 


to be not very great. The point 
at which the two major powers 
finally fell apart had to do with 
| method of controlling or regulat- 

‘jing “intermediate” traffic—that 
is, traffic which originated at in- 
termediate points in an interna- 
tional service. 


“Intermediate Traffic’; Example: 

| A case in point would be traffic 
which originated, say, in Montreal 

‘| or London, as intermediate points 
'in.a New York-Paris service. The 


:| Americans finally conceded the | 


right of the international author- 
ity to regulate such traffic, but 
}| they wanted it to be subject to 
the 65% escalator clause as pro- 


Guaranty Trust 


Guaranty Trust Co. of Canada re- 
ports progress maintained through- 
out 1944 despite many problems 
from wartime conditions. Profits of 

| $170,075 were realized from sale of 
| capital assets and $15,695 from sale 
of investment securities. 

Total assets in hands of the icom- 
pany amount to $20,011,583. 


Liabilities to public .. $3,421,981 $2,772,572 
| holders’ equity . 706,200 403,327 
Shrotal’ oe sree 4,128,181 3,175,800 


Total® 
725,989 ‘397,346 


*Secured by: * ‘ 
} as ality, etc.e 
\\ ee 3,397,831. 2,778,553 


Liquid assetst 
Other assets 
Estates account 
alIncludes —_— premises. 
bonds and stocks. 5 
Earned per share .... 5.89% 5.68% 
Paid 5.00% 5.00% 


The Circle Bar Knitting Co, has 
declared an extra dividend of 5c a 
share payable, along with the regu- 
lar quarterly dividend of 15c a share, 
‘on Mar. 1, 1945, to shareholders of 
record Feb. 15; ex-dividend Feb. 14. 


_ Bell Telephone Co. of Canada has 
edvised the Toronto Stock Exchange | 
that an additional 639 shares have | 
been issued.under the terms of the | 
employees’ stock plan, forming part | 
of the issue covered by resolution 

of the directors dated Apr. 26, 1944. | 
Issued capital is now 859,998 shares. | 


MINE INVESTORS 


tInciudes 


Here it is! 


SURVEY OF 


a 


a 


NOW READY, this 
1945 edition, but 
only a few hundred 
copies left. 


Hgre is a reference book that will help you gauge the 
comparative earning possibilities of Canada’s mines 
today. 


All information has been brought up to date for this 
edition. “New maps covering every mining area and 
every mining camp have been included. 


CONTENTS: Share earnings and working capital; 
dividend history; price range of stocks for eight years; 
transfer agents, exchanges where listed; location of 
mines; maps; directors, officers, managers; new develop- 
ments; complete record of production; ore reserves as 
estimated by managers; principal milling plants. 

y 


Order your copies by return mail today. Scores 
of people were disappointed by not being able 
to get a copy of last year’s edition. 


$2 postpaid 


but only a few hundred left 


BMP” GIVE FULL .ADDRESS ON TELEGRAPHED ORDERS 


THE FINANCIAL POST, . Date................- bvabsgtvesuas 
481 University Avenue, Toronto 2, Canada. 


Send me postpaid copies of The Financial Post 
SURVEY OF MINES, 1945, at $2 a copy. 
Herewith $ in payment. 


Attention of SESS H THEE ESE EHEOHEEEHEEE OEE HEHEHE TERETE E EES OE ES 


ence between the opposing views | 


posed by’ Canada. Had ‘they: ob-| 
tained this, it would have meant 
that American services could 
have ineluded all intermediate 
traffic in the calculation of. “pay- 
load” on long-run international 
routes. This would have made it 
easy to reach the §5% payload 
factor and have given American 
services an edge in extending 
routes freely without reference to 
the international authority, 

The British would not concede 
this. They thought this would give 
an unfair advantage to the big 
and powerful operator, and upset 
very quickly any agreed distri- 
bution of routes such as the pro- 
posed initial 50-50 distribution be- 
tween Britain and U, S. of/North 
Atlantic frequencies. 


The delegates having failed to 
agree, the Chicago conference dis- 
banded, with some important 
achievements but with only slim 


Washington 
‘of individua 


pretence. at any. international 
“authority.” Out of the confer- 
ence came five separate docu- 
ments, all of which were left at 
nding the decision 
nations to sign or 
ratify them. Roughly, this is what 
they are: _ 

1, An international conven- 
tion which agrees merely on a 
permanent organization to ad- 

| minister air navigation rules and 
“technical” standards for inter- 
national flying. 

2. An . innocuous document 
known: as the “final act” which 
summarizes the work of the con- 
ference, makes some pious re- 
commendations, and sets forth 
the “standard” form to be used 
by individual nations when. ne- 
gotiating direct “bilateral” air 
agreements one with another. 

3. An “interim” agreement 
setting up a provisional interna- 


Company Reports 


Biltmore Hats 
John A. Fraser, president, Bilt- 
more Hats reports a_ satisfactory 
year’s business in his annual state- 
ment to shareholders. Inventory 
showed a sharp decrease at Nov. 30, 
1944 as compared with same’ date 
1943. During the fiscal year the bal- 
ance of the debenture issue of $100,- 
000 which carried a rate of 4% 

renewed at the favorable rate of 
3% and will mature May 31, 1947. 
Buildings and equipment are re- 
ported to be in excellént condition. 
INCOME ACCOUNT 

| Years Ended Nov. 30; 1944 1943 
i; Net earnings ........... $184,111 $209,258 
| Less: Depreciation 19,403.’ 
| Debenture int. ....... 3,500 
Income tax res.é .... + 80,773 
Net profit 74,612, 
Com. divds. 36, 60,000 
| Surpuls for year 44,405 13,612 
éIncl. refund. E.P.T. . . 5,430 12,788 

| Earnings per Share and Dividend Record: 
| Com.: Excl. ref. E.P.T, $1.01 $0.92 
Inch Fok, BPE vices 1,07 1.08 | 


Paid 0.60 
CONDENSED CON IEET 
| As at Nov. 30: 9 1943 
| Cash & Dom. bds, ..... $252,588 $125,200 
| Acets. tec, 190,202 149,1 
f Inventories 3 512,457 
Total curr, assets .... FAG, RIK | 
Mise. asec tea 
Fixed wassets* 
Total assets 
(BORE OV.) i sciivesyees 
Accts. & tax, pay. eeoee 
| Total curr. liab. .. 
| Debentures 
Capital gtock 
Surpltsa 
*After depr. of 
4Incl. refund. E.P.T. . 
Working capital 


135,107 | 
940,468 
165, 
164,002 
$29,932 
100,000 
85.475 
425,061 





Dover Industries 

Dover Industries reports sales: 
were ‘maintained at a satisfactory 
level during the year ended ‘Sept. 
30, 1944. Net profits, even after. in- 
creased provision for taxes, were 
up over last year, ‘ Peres 

CONSOLIDATED INCOME ACCOUNT 
| Years Ended Sept. 30: 1944 1943 — 
| Net earnings . 

S58; 


a9r 


| NOS PROG ans civedeeee 
| Less: Com. divds. ...... 690. 
Surplus for year 27,703. 32,027 
*Incl. refund. E.P.:T. .. 24,000 17,550 
Earnings per Share and Dividend. Record: 
Earn.: Excl. ref, E.P.T. $0.79 
Incl, ref. E.P.T. .... 0.96 
Pala si. sasctes pesana 0,60 
| CONDENSED CONS. BALANCE SHEET 
As at Sept. 30: 1944 19 
$ 363,221 $ 93,437 
146,843 187,016 
190,064 109,841 
375,378 659,171 
1,035,506 1,049,465 
56,992 35,556 
137,082 137,083 
210,596 199,479 
1,480,176 1,421,583 
$05,758 


107,07 


’ O 
~ 


Cash 

| Accts. rec... sstvwes 
Investmentsé 
Inventories 


Fixed assets* 
Total assets 
Total curr. liab. ,.. 

Capital stock 

Earned surplus 
*After depr. of ..., 
aIncl. refund. E.P.T. 
éMarket value 

| Working capital 


1,000,000 
122,715 
516,741 

20,050 
131,500 
30/397 


760,748 


Belding-Corticelli 


Sales for Belding-Corticelli for 
the year ended Nov. 30, 1944, were 
the second largest in the company's 
history despite continuing scarcity 
of yaw materials and shortage of 
labor. The final price of the war 
supplies, on which the company 
| continues to be- largely engaged, has 
not yet been determined. During 
the year an extra 2% common stock 
dividend ($14,990). was paid out of 
the profits of 1943. | 

INCOME ACCOUNT 
| Years Ended Noy. 30: 1944 
| Net earnings 
| Less: Deprec. 
| Income tax res.é 
| Employ. ben. res. .... 
| Net profit 
| Less: Pret. divds. 
' Common divds. ...... 
| Surplus for year 
|} .aIncl. retund, E.P.T., 


, 





1943 
$433,904 
159,188: 
153,096 
: 6 
114,007 
60,571 
44.970 
; 8.466 
. 14, 


2 
40,584 


797 
Earnings per Share and Dividend Record; | 


Pref.: Excl. ref. EPT 
Incl. ref. E.P.T. .... 
Paid . 

Com.: Excl. ref. EPT 4 
Incl, ref. E.P.T, ,,.. 14.17 

6,00 


Paid . 
CONDENSED BALANCE SHEET 
As at Nov. 30: 1944 1943 
Cash & govt. bds. .... $ 940,153 $ 852,506 
Accts. rec. 530,843 471,6 
Inventories 711,898 
2,182,804 
180,727 
21 


$14.5 
19.28 
7.00 


, $13.18 
14.89 
7.00 
9.10, 
6.00 


Total curr. liab. ;... 


Reserves . : 243 572 


1,614,800 
Capital surplus 
Surplusa 


57,444 
1,599,318 


United Distillers 


Net profit for the year ended 
Sept. 30, 1944, was up slightly from 
the previous year at $122,822. 

After payment of regular 10c 
dividend the surplus for the year 
| was substantially higher» than that 
'for 1943. . 


CONSOLIDATED INCOME? ACCOUNT 

| Years Ended Sept. 31: 1944 1943 

| Total fet income $618,421 

| Less: Bad debts V77. 
78,092 
17,131 








, Depreciation 
Interest 
Inc. tax res. 261,378 
| Res. re reject. ind. alc. 150,000 
| Net profit 111,043 
Less: Dividends , 
Surplus for year ....... 40,779 
| 4aIncl. refund. EP'r.., : 33,500 
| Including Canadian subsidiaries only. 
tAfter deducting subsidiary divs, 
amounting to $9,892 in 1944, $6,736 in 1943, 
Earnings per Share and Divd. Record: 
Com.: Excl. ref. E.P.T.* $0.18 $0.17 
Incl. ref. E.P.T. ..... 0.30 . 0 
Paid 0.10 0.10 
*Based on shares held by the public. 
CONDENSED BALANCE SHEET 


As at Sept. 30: 1944 


1 
Cash & Dom. bds, ... $ 267,705 $ Py 
Accts. rec. 473,074 270,709 
1,010,279. 


Inventories 

Total curr. assets . 3 1,487,846 
| Misc. assetss 92,848 
| Invest. in subsids .... 209,411 

| Fixed assets* : 356,1 
45,001 45,001 
8,276,441 - 2,191,275 
992.620 283,327 
638,185 
150,000 


| Goodwill. OBC. : sin epes < 

|. Total assets 

| Bank loan 

| Aects. & tax pay. .... 

Reject. indust. alc. res. 
Total curr. liab. .... 

| Purch. .contract 

Cont. res. 

Canital! stock? 





Earned surpluse 
Capital ..surplus j 
“After depr. of 
aIncl. refund. E.P.T. 
Working capital....... 


18,280 | 
4.281 
113,285 | 


18,543 | Inventories ..... 6.05. ‘ 


Goodwill 


7.13 |. 


Canada Vinegars. 

Sales for Canada Vinegars for 
the year ended Nov. 30, 1944 show- 
ed an increase over the preceding 
year. The new Vancouver plant is 
expected to come into operation 
sometime during 1945. A change in 
Government wartime regulations 
allowed the* company to pack 
limited quantity of Allen's apple 
Juice in tin containers for civilian 
consumption this year. 

Dividends were increased to 15c. 
for the last quarter of 1944 and the 
bonus from 10¢e, to 15c, bringing ‘the 
amount paid per share in 1944 to 
60c. 

CONS. INCOME ACCOUNT 
Years Lnded Nov. 30; 1944 1943 
Net earnings $212,132 $210,223 
Less: Deprec. 70,973 72,779 

Income taxes .. 58,292 
Net profit 81,150 

ss: Dividends ...e0++ »200 46, 

Spec. prop. res. 14,912 
Surplus for year 34,771 
Earnings per Share and Divide 

Common: $0, 

Paid 


eeeeeee 


000 
18,000 | 
17,150 | 
nd Record: 

$0.88 
0,60 0.50 


As at Nov, #0; 
Cash & Dom. bds, .. 


194 
85.407 § 85,005 | 
Accts, nee, 1 


26,39 54,412 | 


Total curr, assets .., - 3,3 DAO, 636 | 
Fixed assetsa ......«, 


«1 
1 


24,00 
Total assets . 1,717,722 
Accts. & tax. pay, .... 
Other curr, liab. ....> 

Total curr. liab. ,... 
Spec. prop. res, , 


250,644 | Capital stock ..... see 
aeane | Surplus . 


921.804 
486,720 


British Mortgage 
The British Mortgage & Trust 
Corp. in its annual statement for 
1944 reports net profit of $90,728, 
up from $87,604 last year. Liquid 


sAfter depr, of ; 
Working capital 


-assets now equal deposits, the presi- 


dent states. 
maintained - 


Reserves haye been 
and even increased 


.throughout the war year. 


)L Deprec. { 1 "326 d , 


Liab. to public 
Shareholders’ equity . 
Total 


1944 1943 
$7,305,166 $6,731,835 
885 


osores 


885,450 
8,617,285 
3,375,824 


222,158 


4 
*Includes office premises. 
éIncludes bonds’ and stocks. 
Estates account ,.,. 934,222 
Earned per share .... $9.07 
Paid v sesccanesecs : 8.00 


aa 820,857 
$8.76 
8.00 

National Trust 
The net profit for National Trust 
for 1944 after provision for taxes 
was $298,608 compared with $288,- 

389 in 1943. During the year re- 

serve fund ‘was increased to $2,000,- 

000 by transfer of $250,000 from 

surplus. Year-end earned surplus 

amounted to $454,235, 


1944 1943 
Liab. to public $22,343,934 $20,090,395 
Shareholders’ equity 5 


,454,235 5,345,628 
Totals 27,798,169 25,436,023 
aSecured by: 


Mortgages 6,839,713 8,025,318 
Realty* 1,896,725 
15,513,979 


1,051,211 
Liquid assetsé .... 19,907,245 


*Includes office premises. 
éIncludes bonds &_ stocks. 
Estates account ..., 905,080,698 296,364,566 
oe $9.61 


Victoria Trust 

The Victoria Trust & Savings Co. 
reports increased earnings for 1944, 
and a rise in net profits to $52,773 
from $49,412 for 1943. Collections 
improved throughout the yedr and 
the company’s liquidity is now at 
its highest point in history, accord- 
ing to the president's annual re- 
port, During the- years 1943 and 
1944 western mortgages were re- 
duced 40%. 


Liab, to 7 seme 

Shareholders’ equity: . 
Total® 

*Secured by: 


1944 1943 
$7,999,636 $7,664,827 
1,427,100 1,422,727 


9,426,736 9,087,554 


Mortgages .......++ 5,002,080 5,701,400 
Realtyé .,...+s5 Pe 150,818 176,711 
Liquid assetss 4,273,838 3,209,443 


aIncludes office premises. aIncludes 


bonds and stocks. 
Estates account» ..... ° 1,877,057 2,035,795 
’ Oia $6.10 


4.00 
Midland Loan 


In the annual financial statement 
of Midland Loan & Savings Co., 
Port Hope, Ont., the president states 
there is no real estate on hand for 
sale and that all mortgage invest- 
ments are confined to Ontario, Net 
‘profit for 1944 was $36,863 com- 
pared with $33,845 in 1943. 

1944 1943 
Liab. to public, etc. .. $2,477,538 $2,425,461 
Shareholders’ equity . 911,170 901,647 
Totala : $3,388,708 3,327,108 


aSecured by: 
Mortgages ... 2,367,959 
; 4,740 
954,409 


soecee 2,397,590 

Realty* veseee 1,000 

Liquid assets 1,030,109 
*Includes office premises. 
4Includes bonds & stocks. 

Earned per share .... $1.02 

Paid rite 0.80 


$0.94 
0.80 


‘Canada Permanent Mtge. 

Canada © Permanent .Mortgage 
Corp. in its- annual statement for 
1944 announced its investment in 
Dominion of Canada bonds as al- 
‘most double that of last year at 
$12,501,766. Liquid &ssets held by 
the company amounted to over 95% 
of deposits. Real estate held for sale 
was reduced’ to $808,548 from $1,- 
182,181 duting the year. Net profits 


22 | were $705,609 in 1944 compared with 


$701,295 ip 1943. 


1944 1943 
Liab. to public, ete.. $52,257,023 $49,115,891 
Shareholders’ equity 12,500,308 12,454,699 
Totala .....s0++-- 64,757,331 61,570,590 


aSecured by: 
Mortgages ........ 39,247,583 42,036,1 
phate coseq» 4,089,048 4,478,681 


Realty* 
Liquid assetss .... 21,420,700 15,055,715 
*Includes office premises. 
éIncludes bonds & stocks. 

Earned per Share .. $10.08 * $10.02 
Paid 8.00 ™ 8.00 


Wasa Lake Gold Mines advises the 


000 | Toronto Stock Exchange that bal- 


ance of ‘Apr. 1}, 1944, agreement with 
Walter H. Woods, comprising option 
on 250,000 shares has been exercised. 


- There are no further options out- 


standing. Issued capital is 3,677,903 
shares. ‘ 


| 


350,219 | framework around which the na- 
1,104,085 , tions of the world are now pat- 


Afghanistan, 
Republic, Ecuador, Haiti, Hon- | 
| duras, Mexico, Nicaragua, Peru, | 
CONDENSED CONS, BALANCE sneet | Sweden, Turkey, United States, | 

1943) Uruguay, Venezuela, 


civil air transport systems. 

For the future, Canada’s role in 
direct bilateral negotiation for 
world airway routes, and in the 
deliberations of any future inter- 
national authority ‘will be of con- 
siderable importance. Right now, 
this country is chiefly interested 
in having a direct stake in the 
North Atlantic and in establish- 
ing connections to the South, 
possibly through the West Indies. 
She will also co-operate in the 
creation of any commercial route 
to Australia using Canadian facil- 
ities as “intermediate” routes. 

Our trump cards in negotia- 
tion with the United States are 
the present desire of commercial 
operators to use Canadian ports 
as intermediate stopping points 
in the Atlantic run. Later, the use 
of Canadian ports for “overland” | 
routes to Russia and other “top- | 
of-the-world” journeys will be of | 
consequence. Canadian co-opera- 
tion is also essential in the opera- | 


«as tion of weather and other tech- | 
See eciar ihe lent : nical services for successful oper- 


up traffic in any other signe-| ation of the Atlantic crossing. 


tory country and carry it home; 
the right to carry “intermediate” | 
traffic, 


tional civil aviation organization 
in Canada, for a period not ex- 
ceeding three years, less if a 
permanent body can be ratified 
and approved in the meantime. 


' 4. A “right of transit” an 
ment under which all signatory 
nations agree to grant each other 
the right to fly freely for non- 
stop purposes over each other’s 
territory and agree to let such 
planes stop for emergency land- 
ing or repaiis. 

5. A~ “transport” document 
which grants mutually to all 
signatory nafbions, three other 
rights in addition to the two 
“transit” rights named above. 
These three additional “rights” 
or “freedoms” are: the right to 
carry traffic from the home 


FIREPLACE FURNACE 
For Summer Homes 
and Cottages— 
draws cold ait out of room 
sends hot air in to re 
place it instead of heating 
outside circulates air— 
saves fuel—no. mpre cold 
eventhgs at comage. 
Write us... 


TWEED STEEL WORKS 


LIMITED (Dept. 27), TWEED, ONT. 


The Signatories 

To date, enough nations have! 
signed the “interim” document to 
ensure that this provisional or- 
ganization will be se’ up in Can- 
ada very shortly. 

The international convention. 
must be ratified as well as signed, | 
since it has the force of an inter- 
national treaty. 

It has been signed by some 35 
nations. 

The “final act” or standard | 
form document has been signed | 
by all but one (Liberia) of the’ 
Chicago delegates. | 

Some 29 countries (exclusive | 
of Canada) have signed the “right | 
of transit” document. 

Nations which have. agreed to! 
all of the five “freedoms”| A 
or international rights include: | x 
China, Dominican | 


We Manufacture 





} 
| 


| of Canada. Limited | | 


This represents therefore the 


| 
TORONTO BRANTFORD 
Cie). et ae Te OAST TO COA 


~ feb) 


AS 


terning postwar international ' 


The No. 6 zone is expected to be 
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PROGRESS REPORT. 
- 1944 - 


A Record Year in All Departments 


: Deposits 
1942 2. « a 
1943 soe 8 $2,762,805.45 
1944......  $3,407,637.86 


99% of Deposits are secured by Dominion of 
Canada Bonds and other high-grade securities. 


“ $2,057,257.15 


+ 


° w a * o 


Estates, etc., Under Administration 
1942 - « $11,383,228.85 
1943 . . $13,280,062.64 


1944..... $15,883,402.32 


Assets in the. Hands of the Company 
1949. 5 oi ays + + 4 
1943 $16,455,962.17 


1944..... $20,011,583.10 


/ 


Guaranty Trust 
Company of Canada 


A Complete Trust Service 


Windsor Niagara Falls 


Toronto Montreal 


West Malartic Mines is reported 
to have reached 1,115 ft. ‘in 
current shaft sinking program de- 
signed to carry underground work- 
ings to a depth of 1,200 ft. vertical. 
Four new levels are to be opened 
on completion of the sinking pro- 
gram, to be followed by drifting to 
the ore on various new horizons. 
Exploratory work in the No. 7 ore 
zone on the new 6th. level con- 
tinues to give satisfactory results, 
F. A. Fell, general manager, reports. 


reached in another 10 days and the 
No. 3 zone in about two weeks. Work 
on the upper levels continues satis- 
factory. 


Porcupine Southgate Mines has — 
completed the No. 1 drill hole to a 
depth of approximately 1,000 ft. on 
its property comprising some 50 
claims in Deloro twp. The hole is 
reported to have disclosed a wide 
carbonate zone which included " 
veins and stringers of quartz, being - 
bottomed in serpentine. 


Public Urged to Debate Questions 
Affecting their future well-being 


. 


“Problems offer stirring challenge to all 
Canadians”, said Mr. V. R. Smith, President, 
Confederation Life Association, at Compary’s 
73rd Annual Meeting in Toronto. 


The year 1944 was in all respects an out- 
standing one for Confederation Life Association, 
President V. R. Smith reported to shareholders 
and policyowners at the 73rd annual meeting. 
Income reached its highest level, with marked 
increases in the volume of new business and 
business in force. Because the interest rate on 
invested assets has fallen a full 1% in 10 years, 
the Association has followed a very conservative 
policy in handling its surplus position, and it 
now stands at $12,969,011, an all-time peak, 
Of this sum, $4,500,000 has been marked for 
war contingencies. 


Fundamental problems affecting their future 
offer a stirring Stine to all Canadians, said 
Mr. Smith. “But are our — really thinking 
about these problems?” He suggesred that the 
lusty arguments of cracker barrel days in the 
country store might well be taken up in Board 
of Trade and other gatherings. “It is wise to 
remember that as the business man moves out 
of the field of community and national service, 
a vacuum is created and the crackpot and 
bureaucrat move in. Therefore the business 
man cannot afford to relax active interest in 
national affairs.” 


Re-allocation of the responsibilities of the 
taxing powers of the Dominion and the Prov- 
inces was regarded by Mr. Smith as the foremost 
of Canada’s post-war domestic problems. - He 
foresaw more tangible results from the next 
Dominion-Provincial conference than the last, 
if a worthwhile effort is made to have the 
problem and its solution discussed by all 
citizens. It should be a matter of argument 
“whenever and wherever people gather to 
discuss questions of moment.” 


Mr. Smith also stressed the supreme import- 
ance of “international” trade—rather than just 
export trade—and Canada’s ability to share in it. 
“We must expect to import if we hope to 
export,” he stated. ‘But do people understand 
that the national income rises and falls directly 
with the volume of our exports? Is the fact that 
Canada is now a creditor nation being empha- 
sized with all its implications? Does each one 
of us understand that in the long run, when we 
are a creditor nation, if we.wish to export, we 
must import at least an equal amount of goods 
and services? e 


“The solution of national problems is not a 
matter for public men alone. Such questions 
must be understood by all classes, by farmers 
and factory workers, by men and women, 
young and old.” 2 


Advising analysis of such slogans as “full 
employment,” Mr. Smith said the people 


* should ask themselves, among other things, if, 
to achieve ‘‘full employment,” they are willing 


to accept such measures of government control 
as “freezing” of wages and salaries—and of 
workers in their jobs. Are we willing to con- 
tinue in employment after the war those in their 
early ‘teens, those who came back to work out 
of retirement and those who would normally 
retire, or women to the same degree as at present? 


Declaring that the various so-called social 
security measures proposed may be both desit- 
able and advisable in their humanitarian as . 
Mr. Smith urged, however, the necessity of 
recognizing their “Mmitations,” and warned 
that rather than producing national prosperity, 
they may produce a form of “oatlonal idlee 
ness.” Present plans and promises have already 
committed the federal government to a post-war 
budget of approximately 2% billion dollars, 
he said, and to each citizen this means that for 
every dollar he paid in taxes before the war he 
will be expected to pay $5 or $6 after the war. 


Mr. Smith considered 250 millions annually a 
“very nebulous” estimate of the cost of pro- 
posed Health Insurance legislation, stating “I 
am sure the cost will be more like 500 millions, 
almost equal to the total pre-war federal 
budget.” He fele it could not be called “‘insur- 
ance” since it purported to provide every 
citizen with complete medical, nursing and 
hospital service, and citizens if certain age 
groups with dental care. He wondered whether 
the bill should not be called, instead, a measure 
to socialize all medical, dental, nursing and 
hospital services. 


“Should social services of this kind be made 
available at the federal, the provincial or the 
municipal level?” This was but one of the 
questions people should discuss ‘and decide, 
said Mr. Smith. ‘The federal plan may be more 
efficient in its conception and administration, 
but may not the municipality, guided by the 
province, do better? The municipality may lose 
something in efficiency, but does it not Bain 
more from the closeness of its contact and the 
sympathy with which it deals with the problems 
of its citizens?” 


“Does each citizen remember that in under- 
taking such schemes, in addition to taxes, he 
will be called upon for contributions, deducted 
in many cases from his pay envelope?” Mr. 
Smith posed as a final question. “Is it generally ” 
realized that to provide for the cost of these. 
various pro it makes little difference 
whether funds are provided by deductions from 
the pay cheque as contributions, or by the 
state as taxes? 


“These are but a few of the — that 
face_us in the post-war world. They challenge 
our imagination and require our straight 
thinking. Are we meeting the challenge!” 


, 
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THE WEEK’S QUOT 


Quotations here listed are the official steck exchange prices for listed stocks, 
quotations. For unlisted stocks, quotations by unlisted dealers are given. 
cannot accept any responsibility for these ee 


Government Bonds 


Jan. 23, 1945 (Supplied by Investment Dealers’ Assoc. of 

cto: "ae cok: Natl w. ind, 8.8.3 ~ 
ry ns . . 8.) 

June 1951 ,.. 1048 1054; 5 Mar, 1955'... 1298. a 


Mar. 1954... 103 * 1933 cific 
‘ov. 1956 ... 1018 1028 ee ee 1103 Tiss 


May 1957 ... 1008 1018) provincial Govt. Bonds 
Jan. 1959 ... 1 1003 ™ 
|.New Brunswick: 
998 100% ns 


une 1960 ... @ Nov. 1947... 111 

Dom. of Canada Bonds ‘3 Oct. 1951... 983 a 
993 1013 
oe 


31 Aug. 1949 
rel 994 1013 


34 June 1956 
1003 bof 


43 Apr. 1961 ... 
5 Jan. 1960... 126 
owe 116 © its 


124 
1960 ... 129 131) 


Mazitreal and Toronto . 
; ' Week ending Monday close 


Winnipeg and Vancouver 
‘Week oe Saturday close 
13 May 1946 |... 


an. Company 
H L Cl'se | High Low J j 3i June 1949 . "bans 1032 
33.Nov. 1951 .. +d 041/3 105 
"14 4 Oct.. 1952 1058 
8 8 -| 20.87} 14.124 .80 3 Feb. 1952°:.. 105) 
6.20 3,01 
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WEEK ENDING JANUARY 23 


|Last Week end. 


i Range (DivJan20} 
| Sales | Jan. Jan. 23 
{ 116 H L Cl 


1944-45 |R’te Y'ld| 
High Low| $ % | 


e+.|East Steel ..... 
- Electrolux seres 
-» Enam . & Heat.. 
;.. (English Electric 
Do. eeee 


2 25 é.2istu DA. 

40| 20 203 208 ‘Fairchild Air . nie mb) “ 

a5) iat 113 113 113 J 5.i/Famous Players 29 20 29 we 
3) 184 18 7 i 50+. 35 [Panny Farmer. 

' 98 i 53 23 .'Federal Grain . 

437101 1014 1004 100) 


366.1004 101 94) - 96 
200, 214 22h 22 232) 


452, 514 514 51k 
4.2’ Asbestos 224 22 22 
S2Auk & Wiborg! 1054 1034 103% 
. Can. Nat. nj i 158 154 15) 
34 k. Montreal, n 174 
3.5 Bk. N. Scotia, n} 283 
oa Toronto, n./} 303 
- Barker's Bread) ; 
Do, pref. 
"7 Bathurst FF. és 
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ove 


|Last - 1013/5 = 
Sales 3 Jan, 


% | 


«-.|Abitibi . 5367] 
«| Do. pref. 6% 
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f 


50| 15 
101} 134 
150| 7h 
27; 24 


1515, 34° 33 °- 3 3 
3040! 49) 493 48) 494 
290/158 157 152 155 
840,11 134 114 133 
* 12190 ~95 93 95 

204 


oes pref. .... 305) 
saned. Radio .. 310) 
Bros.. 


_|Stedman 318! 
+4 Steel of Canada 
1H 
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20 


14) ~ 
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+. 107% 1082 
. 1093/5 1101/3 
3i June 1966 .. 1028 1031/3 
3 Perpetual... 97 
Dom, Guarant’d Bonds 
Can. Natl. Railways: 
3 Dec. 1950 ... 1003 101% 
3 Jan. 1959 ... 992% 100% 
4h t. 1951 ... 1244... 
4) Feb. 1956 ... 128) ~ 
4h July 1957. ... 1283 : 
3 Feb. 1953 ... 102 103 
117i 


S88 
eae 
wv 
3° 
a 


. 
. 
’ 


Wm tw 
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++.|Fleury Bissell. 1,00 1, 882 Pema 
4\Ford Motor A.. <5 «258 “4 

...|For. Pr. Secs... 30 30 

" 4,Foundation Co. 21h 214 21 

37-352 


.\Fraser Cos. ... 36 
‘Gatineau Pwr.. | 3 11, 103 11 
1151 98 «699 


Do. pref, 98 984 
40/104 1043 at Me 1044 
7 6 
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5.4'United corp. A 
...| Do. (B) 
Tsunited. Fuel, pt. 
e--| Do B ref. 
«+» /United rain A 
+» |United Secs. oy 
»..|United Steel ... 
.+.|Viau Bise, .... 
5.1! Do. pref. .... 
6.7, Wabasso Cot. .. 
5.8 Walker-Good. ° 
4.7; Do. pref. .... 
«..|West C, Flour.. 
Do, pref. .... 
Do. new, pref 
2.3 West Grocers ,. 
«..|West Steel .... 
4.3' Weston, George 
e+-| Da, 41% ets . 
IMD 0 68 ees 
.|Windsor Hotel . 


McMarmac 29,120 
MeWatters 43,717 
Mining 19,815 
Minto 20,300 


53 
4! Do. Bie pref. 
cian Products A 300, 
. Gen, St. Wares. 1431); 163 16% 163 161 
caal Do. pref. .... 50|1034 103 
2.6 Goodyear Tires 65) ae 
55| 55 


4.9, pref, * 
++ Gt. Lakes Pap.. = 53 
90; 284 
23) 5h 5A OSA 
28 273 


Do. pref. .... 
- , 27 
302! 14, 143 143 


Do. Vot, tr. cj 
e+-| Do. Vot. tr. p 
30/105 108 108 1 
3265. 9h = 92 9) 
— 


“-* 
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42 June 1955 ... 129) 
5 Feb. 1954 ... 1164 
5 ‘Oct. 1969.... 128 
5 Feb. 1970 ...' 128 
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Mar, 1954 ... 103 


: 
Z 


‘Beatty Bros. A 
Do. pref. B. 
Telephone} 
‘5 Bertram & Son} 
6 Biltmore Hats. 
.'Blue Ribbon .. 
\Brand. Hender. 
. Brant. Cord. pf.| 
Brazilian Tr. eo} * 
$10) Brew & Distil. | 
eee 4 Ws 
é-.2pr' m 8 ee . (Hinde & Dauch 
-_ Brit. Amer. Oil’ “ ose (Rl Smith Pap.. 1890, 223 23 22 22 
+.B. C. Packers. .|° 5.4. Do. pref. .... 155,11 4111 110 111 
B.C. Pulp & P . ...|Humberstone S. 19} = 
| Do. pref. teal \ 


eas 4Huron & Ey Mt. 88 85 
7.5'B. C. Power A. , 500 21k »--| Do. 20% pd.. 5) 17 #+W 7 
---| Do. (B 37' 28 23 ‘ 3.88). .|Hydro Electtic. 150'4.50 4.623 4.25 4.25 
jee m Co. 6583 2.55 2.50 2.35 i 


5.3, Imperial Bk. n. 360! 193 193 19 193 
Do. 1243, 484 494 472 4 Imperial Oil . 7241; 14 14 138 133 
3.8 Bruck 5S. Mills. 185) 11a 11 

3.3 Building Prod. 


1705! 19 «=618) 
en St'l 535. 

- Burns & Co. A. 1165! 
875) 
115’ 
110 

5 104 
500' 6 

5 63 

3061; 10 
243 124 
*1200' 252 
115' 29 
10! 15 
10500 10 
350 503 
4425) y 
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oo 


ing... 6,095 2.45 

ou 3,573 52.35 52.50" 52.00 
Nor. Canada 18,300 = 1.24 1.15 
N 5,000 


.07¢ 07 

Normetals. . 4,470 ee ees 67 

Northland 287,900 174 |. 15§ 184 
N 2.35 2.35 2. 
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Unlisted Stocks 


(Compiled from quotations provided by Pilaxton, McDonnell. & Co., Kamm, Garland 
& Co., Ltd. and Kippen & Co. Inc.) 
January 22nd, 1945 


Bid Asked 
53. oes 
40.00 


me he 


e+ Gt. W. Saddlery 
e+. Guaranty Trust 
e+ Gypsum, Lime. 
e+.,Ham, Bridge .. 
++ |Ham. Cotton .. 

-|Harding Carpet 

-|Hayes Steel ... 
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eee 
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_ 
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$5.00 
44.00 
13.50 
48.00 


225.00 
14.00 
48.00 
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yz... BBe.. b- 
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Allens London Theatre pf.. 
to Units ..... 
Anglo Can, elegans A.. 
Atlas Steels common ..., 
Atlas Steels ist pfd. ...... 
British Mortgage & bk 
B. C. Sugar 
Canada Machinery com. .. 
Canada Paving ist pfd. .. 
Canadian Airways ......-> 
Canadian Fairbanks com. 
Can. Ingersoll Rand ..... 
Can. Investors Corp. ..... 
Canadian Motor Lamp A 
Can. Western Lumber com. 
Can. West. Nat. Gas pfd. . 
Capital Trust Co, $100 par 
Capital Wire Cloth com... 
Capital Wire Cloth pfd. .. 
Cawthra Apts. Units .... 
Chase, A. W., Units ...... 
Colonial Steamships com. 
Commercial Finance com. 
Commercial Life 10% pai 
Commonwealth In. —— 
Confederation Assoc.. 
Continental Life 20% pref. 
Crown Trust Co. ....... 
Dom, Can. Gen. Insurance 
Dover Industries Ltd. .... 


Eastern Steel Prod. “pid. oe 
Empire Life Ins. 25% paid 
Federal Foundries & eek 
Co,, new common .... 
Fore: ree Sec. pid. ee 
Galt 
Goderich ch Elevator & Trans. 
Great Lakes Power pfd. 
Great West Life . peeontag 
Guardian Realty 
Guaranty Co. of 
Guelph and Ont. Svgs. $50. 
Gurney Foundry pfd. ... 
Hart Battery com. ..... 
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® Participating. * Paid in 1943. 


4 On ‘afrears. ¢ Paid or payable in 1944 to date. 
: Net after fare income tax. 


_Mining Stocks 


Week Ending Jan. 23 
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Paymaster . 68,500 
Pend Oreille 1,775 
Perron Gold 22,450 
Pickle Crow 6,100 
Pioneer G. . 
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3,500 
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. Nor. 
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5.Can. Perman. . 
‘Can. Steamsh’s| 
66! Do. pref. 
5.3:Can. Vinegars.. 
5.5,Can. W. Cable. 
4.1) Do. (B) 
-'Can. Bakeries . 
52 Do. pref. 
4Can Bk Com n 
«.. Can. Breweries 
7.6, Do. pref. 
5.1;Can. Bronze . 
. Can. Canners .. 
208 4. 1} Do. Ist pfd.. 155} 
om Do, 2nd pfd.. 1150) 
. Can. Car & F’yle 17311! 
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--\Maple Leaf ™M.. 
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1. 
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16.00 16°00 18.35 
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‘400 ‘73 70 ughes. . 
Buffalo Ank. 5.910 80 
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Sullivan G.. 16,500 
Surf Inlet .. 2,000 


Unlisted Mines 


Approximate quotations, 4 p.m., Jan. 23, subject to confirmation: 
Bid Ask Bid Ask 
(new) 07 .10 
Dom Maj .12 .14 
Dona Pat .05) .064 
East Amp .30 . 
Eastward .27 
Elder M m 


Electra 
Erin Kirk . z 
Geral L L “031 J 
Goldora 15° .1 
Goodrock 


Gt Bend 
Gt L Iron .04 
Haye Ca . 
es J 
Head RL . 
Heva Cad 
Highridge . 
Homer 


Hosle nw ‘13 
Hugh FF 6 


Kamlac 
Kayrand 
. Laguerre 
Lk E 
Lar-Add. .05 
Larder U 
Lavalie 08 
Legardo 


Magn 


Major on 24 26 
Manterre .24 . 


BRativetSe 
SReehessases 


_. 
° 


6975; 138 138 13 
‘Mitchell, Robdt.. 345; 26 263. 26 
3 Monarch Knit p 10' 95 98 98 98 
.3 Montreal a 3.132 132 132 132 


wo we ow 


113 
7 


os 
oe 
ee 


ast 3.50 
5.90 5.80 ‘ . <.) Temiskaming27,025 
Buff. Can..100,400 .09f 124 ‘to 124 j .. ‘Thompson... 53,050 


Bolole Geld. 1.408 17.68 18. ..% 18.00 18.00 Tobura Gold = 
Sariboo ay S ie Tet Res... Pg 1:73 1.77 


iboo.... 3,500 1,90 r 90 «61,80 
Cartier Mal 19,100 § .07 08 06 Uchi Bonds’ 3,000 35.00 35.00 
Castle a Upper Can. 23,900 2.35 2.52 


re.. 4,600 1.11 1.15 1.05 J 

Cen. Cad.. 2,500 .044 044 Ventures... 10,588 15.15 15.50 
Cen. Pat... 5,330 2.10 Waite Am, . 6,028 4.85 4.85 
-. Cen, Por... 6,500 Wasa Lake. 64,200 1.23 1.37 
. Chesterville 201,020 Wellington. 2,000 .01f. .O1} 

Chromium . 170 West Mal... 31,300 1.20 1.40 
Cochenour. 19,475 Whitewater 14,000 .03 8 

Wiltsey C. . 28,400 .11 

bY 00 4.15 
044 


9: ‘tant 


NN 


2017) 22h 22) 213 213% 
5) 494 491 a 493 


set 
se: <" 
cbise 


scbhapucbessdit 


vee Mtl Retrig & 5S 
Do. 2nd pref.| 
.|Montreal Trams 
46) 2.88) 5.2 Moore Corp... 
ot! t7 3.04| Do. pref. (A) 


ow 
oo ew 
wsei 


1585 


i 
¢ 


pref. 
Int I 


te 


euencsessss 


- 


i 


Muitheads, pref 
5.3 Nat. Breweries. 
3.9! Do. pref. .... 

. Nat, Grocers .. 
5.3! Do. pref. ..... 

.IN. Sew. Pipe A 
5.8 Nat. Steel Car..} 
4.4 Niag. W. Weav. 

. North Star Oil. 

RR Per tt 

gilvie ur .. 
... Cassidy's Jn ahs 4.1! Do, pref. .... 
++. /Catelli Food . fs ‘ «+. Ontario Loan *. 
Do. pref. »+- Ont, Silknit pf. 20/ 724 (72 
+2. Ch. Gai Wines. 5 . MR ‘ : 80'15 153 
---(Chem Research} z }37 27, 

Circle Bar Knit! 6 
|Claude Neon .. 92 
--| Do. pref. 

i Cockshutt Plow| 
- Coll. Termin. p} 
6.6 Comm. Alcohol! 
6.6 Do. pref. 
-.. Conduits Nat... 
.|Cons. Bakeries. 
.\Cons. Paper . 
i Af 1.80 $.1:/Cons. 


ER SRebises 


Me 


wsseauenasess=s: 


Suet Yeu 
Coniagas. . . 2.400 urora xe . 

Conisurum. 12,200 08 
Conwest, . 225 


Delnite.... 


oes Lak 2,548 
n e 15 Wright-Har. 11,214 
Yuur Girl., 6,000 


= & 
be 
~~ 


shubieesgissar 


Bexeeeeesesaessskses 


_ 


ante enecmatc. ie 
Fo 


2 
- 
2 


: 


‘“ 3 
Oil Stocks ce areca 
dame OS. 9300 ; j : ; 2 14 
4 ; p Burley a 034 .04) 
Calder Bo .06 .08 
Caml. 13 


baeees 


: 


5 
wpussie 


263 
15170 170 
e 1064 107 


TT 


: 
kpoecapes 


i 


. Orange Crush.. 

-| Do. pref. 
-. Ott. Car Air . 
9 Ottawa El. Rly. 
7, Ott. L. H. & Pr. 
1| Do. pref. .... 
‘ 5 Page Hersey .. 
2,\Penmans .. 
. |[Power Corp. 

8 Do. pref. 


oo wee 


ec 
g 


eee 
ee. 
eeee 

. 


-_ 


Nortyne. 
Novelie P .20 
Obalski 


if 


e 


Coc ¢ 
Columbier . 
Con Chib . 
Crow Pat . 
Derl R L 
De Santis 


es 
3Ssz2s 


becseie 


Obaska 
Oklend 
Olivet 
° 


i 


< 


i 
babppespeps 


ot 


_ 


Seessucssees 
eseeseznseaess: 


5.7: Consumers’ Gas) 
6.1'Consum, Glass. | 
74 Corr. P. Box pf| 
-.-| Do. Rights .. 
15. Cosmos Imp. ..} 
. Cres. Cream, pf} 
5.1'Crown Cork oof 
7.6 Crow’ s N. Coal. 
oe 'Dairy Corp. 
ad Do. pref. 
. David & Fre B! 
"5 Distill-Seagram | 
4.3; Do. pref. ....j 


aBsSt3uS8S4 


*- ea 8 San 3 NN 


+. Price Bros. .... 


2 Prov. Peace 
7, Quebec Power . 
Que. P & P pt 
7/Que. Telephone 
\Reliance Gr pf. 
5.River 8S. Mill .. 
Rolland Pap. .. 
4\Royal Bank, n. 
4.3 Russell Indust. . 
™ 2\Saguenay Pr. P| 


‘i 
5. 
4. 
5. 
1.5) Do. ~~ pref. 
4. 
6. 
5. 
3. 
5.2 


1279) 35 


35 
§2'101 101 


Halliwell G. 
Hallnor 


seve2susseeae 


ea ee 
—_ 
—_ 
ee 


a G.. 


Seus-eee 


Se>22e: 


we 1975 
MeD. Segur 3,100 
Mercury. . 


‘500 
Mid. Cont 120,200 


Pacific Oil. . : 98, 100 
Pac. Pete. . - 2.000 


Significant Investors’ Index Numbers 


Textiles vane , 


and — 
cloth= silted Bever- Bidg. trace 
08s ing prod. ogre: mates tion Seeks 


4 
(Base 1935-39=81001 
123.7 136.2 118.3. 178.5 
784 735 19.3 


Macn Pulp 
and and Mill- 


No. of equig. paper 
Securities 10 7 as 


*1935 te ow: 


é att 


118.2" 
69.0 


: 58 
Royal Can.. 3,000 ‘03 03 
Revalite $ 034 
South End . 


. Sarnia Br., new 
*"$\Shawinigan Pr, 
2.4,\Sher. Wms. ... 
Do. pref. 4... 


4.2,.Dom. Bank, n..| 
4Dom, Bridge .. 
. Coal, pf | «J 
. Dairies .. Ay 4.4 Sicks Brew. ... 
. pref. , 3.5'Silverwoods ... 

. Engineer. 


. Foundries 
. Glass ... 
. OCilcloth. 
. Malting.. 
. pref. 
. Square --| 
m. St. & CB 
{ . Stores ... 
---\Dom, Tar & Ch 
49 Do. pref. 
7Dom. 
42 Do. 
oan, 


mee . Dryden Paper ‘I 
- East Koot Pr p} 


. 51, 
12,197 
.. 3,185 
r./, 3,625 11°28 


i lowey G.. 18,300 .35 
Hudson Bay. 1,591 31.25 
Inspiration..10,100 .85 
Island oo 1,15 


a a3 1944 

400 20.25 20.50 20.00 20.28 x 
Monthly Figures: 
a a Jan. ..... 108.7 111.2 


oo ee is aa 
‘ Feb. .... 1087 1148 
O74 07.0707 “2 108.9 116.9 


Sunset... 1,000 
United Oils. 2,000.00} 004.09 Apr. 2... 106.6 109.0 
May |... 107.0 112.3 


Vermilata 1,107,400 (23 123112: 
1 Paid in 1943. ¥ Paid or payable in 1944 | HOM °°" Tg0 1183 
Fuly 22.2 1186.2 134.0 


Aug. esos 117.3 135.2 

pt. «..-. 114.4 129.6 
esese 116.6 136.0 
Nov. .... 116.7 137.5 

1944: 
btn gee A ere 

Dec. 7 ... 118.7 144.6 
Dec. 14°.. 120.9 
Dec, 21 .. 118.9 
Dec. 28 i 119.0 


17.1454 147 
B5' 23-23 


13 
10 
16 
49 


76.3 
731 
73.3 
18.4 
78.9 
78.1 


vave@ 


-26 -06 
* Yield aid inbboding bonus. 


ee ae “nn 
SSSSSSRSsF FS 
wow *Wvat wea 


70 3 
5490'. 8] 

815 141 
6190' 14} 

30 110 

630° 73) 

21614 
3962) 74 7h 
1929) 11) tit 114 11) 
1553 10 108 10 = 10 
20; 21 #15 14 15 


Volume of Stock Sales 


Montreal Toronto Vancouver 
Tofal Volume-—————— 
867,000 see 
621,000 
857,000 
1,322,000 
' 1,334,000 


163.4 
106.6 
107.2 
109.6 


at.9 
88.4 
87.9 
8.1. 


109.9 103.7 3 106.7 
110.5 176.5 103.2 88.8 110.3 
107.8 . .8 176.1 102.9 100.0 S11 16s 

and low for years ftom 1935 to date inclusive are based on weekly 
by Dominion Bureau of Statistics. 


seseersececereeceevess 01,600 
seeeverecceesesesceses 06,000 
- 38,000 


750' 19) 193 
150’ 333 33 


BERS BEREERsSERs fp 
gs gee peetsnaeeee pi tf 


4.2 St. Law. Flour. 
5.3. St. Law. Pap. p 
.../Stand, Chem... 
.. Stand; Clay a} 
-+» St. Pav. & Mat.! 


+ 20 .ccccseccvccccesvoves 


11D ccovcctececesvescceses 96,000 
18 soeseeees 60,600 
0 AT cccccsccnceeece eeeseee 69,900 


5—Wellington Fire Ins. Co...Toronto 
6—Commercial Life Assce...Toronto 
6—Great-West Life. Assce.. Winnipeg 
7—Belding-Corticelli Ltd...Montreal 
. t—Cons. Fire & Cas. Ins. ..Toronto 
. %T—Toronto General Trusts. .Toronto 
7—Toronto Morigage onto | ¢Can, Locomot . 6 
8—Candn. General Ins. to | 
Feb. 10—imperial Insurance Co. ..Toronto | ttCandn. Vickers 6 
Feb. 12—Montreal C. & D. Sav. ..Montreal | C. P. R. 
Feb. 13—Canadian Fire Insur. . . Winnipeg 
Feb. 13—Can. Indemnity Co. ;.Winnipe 
Feb. 13—Royal Trust Co. Montrea 
Feb. 13—Sun Life Assurance ....Montrea! 
Feb. 14—Brockville Tr. & Sav... Brockville 
Feb. 14—Huron & Erie Mortgage. .London 
Feb, 14—Northern Trusts Co. .. «Winnipeg 
Feb. 14—Ontario Loan & Deb. Co, London 
Feb. 19—Canada Cement Co. ....Montreal 
Feb. 22—Bell Telephone Co. .....Montrea) 


seikaskaseses® 


137,450 
168,854 
171,830 


Corporation Bonds Cont'd. 


Can. Paper bas SE 
Can. Steamship 5 
*Can. int. Paper 6 


eters eernee 


Jan. 18 .; 121.3 
“Hi 


Hi 
510; 4) 


STOCKS NOT TRADED THIS WEEK 


Div. 


Ae 


Toronto oe Neenen meee Montreal on poe Average 


10° 
Util 
23 ..005 = 


Div. 
rate Last Jan. 23 
$ sale Bid Ask 

119 101 1014 
15 we ne 

co 
Oe ns 

40 


1014 
103 
Div. Div. 
rate Last Jan. 23 rate Last 
$ sale Bid Ask $ 
25 1.00 | Wood, A&J p. 7 
283 30 | Zellers an Pig 1,50 
2k *Interim divdien 
On arrears. ft 
to date. 


Last 
sale 
12 
58% 


Jan, 23 
Bid Ask 


11 


Jan. 
Jan. 23 


sale Bid Ask 
110 1 112 
293 


id in 1943,” a 
d or payable in 1944 


Dom. Fabrics 
Do., pref. ... 3 
Do., 2nd pref. 1.50 

Dom. Foundries" p. Pie 

Dom. Glass pref. . 7 

Dom: Scot. Inv. .. 

Do., pref. 

Dom. Tar & Ch. p. 

Drum. St, Rity. .. 

East Koot. Pr. 

| East Theat 

| Easy Washing .... 

Economic Inv, 

| Federal Fire 

Fleury Bissell pf.. 

Ford Motor (A) 

Fraser Cos. Vot. Tr. 

Freiman 


Jan. 


Aluminium pref... Mont. Is. Pr. 
Amal. Electric .. 52 +» |Montreal Loan ..,. 1.25 
23 25 -» | Mtl. Refrig. & Benegal 
38 oh os Do., pref. See 
161 161 os Do., 2nd pref. ...  . 
++» 2.50 2.14 Montreal Tele. ... .«.. 
354 «36 
110 

6, 


108 112 | Murphy Paint 1.1, 80D ib . Mining Stocks 
a me Beaufor és 


Oo,, pref. ..scs 
Bouscadillac G.M. 


National Tr. .....+ 
Noorduyn Av. ... Brazil Gold . 
Bunker Hill 


Nor. Can. Mige. .. 
Camp Bird 


Nor. Trusts ... otees 
Cent, Manitoba .. 


N. S. L. & Pr. 
Do., pref. .. Centur a aa 
Coast 


Ont. Silknit 
Ont. Steel pref. 
Pacific Coyle . 
Pantepec Oil . 
Paton Mfg. .. 
Do., pref. ... 
Penmans pref. .. 
People’s Cr. Sec. 
Photo Eng. 
Pressed Metals .,. e 
Quinte Milk ...... Mentor Explot. 
Real Estate L’n ... 40 wcohee | Mookteth all. ::.... 
| Halifax Fire * | Regent-Knit ot Placer Devel. .. 
Hillcrest. Coll. Zs 55 65 Do., pref. - i 20 «420 8©=—.5._ || Prospectors Air’. 
Silt Renfrew Cae ot ite Menanes Grain .... Quebec Gold 
Do., pref. ioe Ae. Wear al Peete? 


S4BSR9 


eeheeeee 
“* 


Se eaiows Jan 1 
Month ago . ae 

Year ago ... 1 
High 1944-43. 135.01 
Low 1944-45. 116.63 


Month ago .. 585 92.5 
Year ago ... 55.3 
High 1945 ... 

Low 1945 


patie Rule. < dy - 50R.25 
parte Ellis «3 7 
Beaver ree 


- 


3s 


6 8 
1134 1113 
14 15 
121 122.50 
90 90 
137) 

4 


37 
112 
6 


BBISASNSses.. 
ereeeeceece 


oa 
a 


aa 


one 


Wheat Prices 
Winnipeg Grain Futures 


Week of Jan, 23, 1945 

Crop year from Hi igh Low 
Aug. 1, 1944 for for Close 
High Low week week Jan, 23 


51% 51% 

May vesed 4% 64% 

1.10 May seeee 1.20% 1.15%. 

1.18% 1.01% July ..... 117 1.10% 

1.14% 1.05% Oct. ..... 113% 1.05% 
*At ceiling. 


Se NNT Coe se rene te eee ee ee ee 


Can Income Be Fixed | * "es"! °t wartime progress toward 


eran more economical construction meth- 
For Building Trades? | ods. Harry Bates, head of AFLis 
AFL and CIO witnesses at Wash- 


Dom. Woollens . 6 
tVonnacona Pap. 4) 
*Dryden Pap. 

Famous Players 4) 
tFederai Grain . 6 
*Great L. Paper 5 
"Gurney Fadry. . 
tGypsum Lime 


eee ‘gace* 
134 
36 


a 2 


For Week 

Jan. 23 Prev. Week 
Low Lew 

51% Sis, S51 st 

51% Si% S5i% SF 


, 1% 6% 5% 


i9 ass 
233 ere 


Corporation Bonds 


(Supplied by Investment Dealers’ Associa- 
tion of Canada) 
Jan. 23, 1945 


Prev. 
Bid Ask. Week 
Bid 


Oats* 
2¢.W... 
3C.W... 


51% 
64% 
1.21% 


eree 
eee 


General Prod, (B). 
Do., pref. 

Gould Pumps .... 

Grand & Toy .... 

| Gt. West Life .... 

Gt. W. Saddlery p. 

ones Wire ... 


*Inter. P. Nfla. 5 
(Bowater’s P&P) 
*inv. Bond. & Sh. 5 
tKingston Elev. . 6 
i St. J. P. . 58 


f Public Utility 
Inter. Mining .... Issues: 
Knee Lake ...... 


McGillivray C. . 


sAlg. Cen. H.B.R. 5 
tAssoc. Tel. & T. 53 1084 .110) 
B. C. Power ... 43 1025 104) 
R..C.: Teli ccccea 4h 1 
tCalgary Leaves 1144 
Do: 105 
110) 
114) 
104) 


673 704 06 oes cab 


Lega 

Maple Pil aaa Ss 
Man. Sugar .... 5 
Massey-Harris . 43 
eee 


Ry 
2c. W. -» 1.16%.1.15 LIS Lie 
*At ceiling prices. 


109 
1164 eer 


‘47 


Bye? 


Do. 
*Gatineau Pr. A Mercury Mills . 


Mersey Paper . 
tDo. 


22 


Rolland. a 01 


De. SS) Russell Pap. pf pt. 


Bricklayers and. Masons union, 
Imperiai Life . 


ef 


ph REER 
wot 


+i 


Imp. Varnish . 

Do., pret. ... 

174 | Inter-City Bak. 
° | Inter’ ¢ Coal 
Do., pref. 


none iA ag 


Sangamo 

Scythes & Co. ; 
Do,, pref. 

Sicks’ Brew. V.T.. 


a Red Cloud : a 
a (A) . 25 Do., gd 45 Soi ae 
| 
| 


Winnipeg R. Tin. 


a“ 


10 


02008 


*Int. Hydro-El. . 6 
L. St. Law, Pwr. 5 
Macl’n-Que. Pr. 4 
Mtl. L. H. & Pr. 34 


*M. & O. Paper 
Moire Lid. 
tMtri. D 


eeeee 


docks . 
ontrea) Apts, . 
S. Sti. Coal 


ington last week are reported agree- 
ing that labor costs for house build- 
ing can be reduced but differing 
sharply as to the possibilities of 


said he considered a. guaranteed 
annual - wage impractical in the 
building industry. 

From: CIO housing oe ee 


33 | Int. Mill., pf. 
.. | Int. Nickel pref. 
Int. Paints 
Inv. Foundation . 


| Do., pref. 
aw a _ bd 


Simons & Sons pf. 
St. Law. Flour pf. 
Sterling Coal .... 
Stop & Shop ..... 
Sup. Pete. Ord. .. 
oy COM. $35. 
Tamblyn pref. 
Thayers 
Do., pref. 


Oil Stocks 


Brown Oil .. 
Foothills : 


n 


yyy: 


chairman R. J. /Thomas,- United 
Automobile Workers president, 
came a contrary -view. Said, he: 
“Year-’round employment for the - 
building -worker would permit a@ 
guaranteed annual wage, increase 
his income -and sense of. security, 
These inevitably would increase his © 
productivity; reduce unit cost.” 
Thomas would achieve year-’round 
activity in the largély seasonal 
building industry by “reorganizing” 
it. ' 


ote 1135 
ent ,..ee 
dison ec) eves. 3 
National Petrol. *. ene 
South West Pete ; 
Texas Can. 

Trans. Alta. 


i 


savings through a guaranteed an- 
nual wage for. construction work- 
rs. They appeared before’ the Sen- 
ate subcommittee on economic 
policy to ask backing for huge post- 
war home construction programs. 


Boris Shishkin, AFL economist, 
saw little chance for important 
economies through an annual wage 
guarantee or through prefabrication 
of homes. But he thought some 
labor cost savings might be made as 


1.22 
‘01 


10 


tMtl. 
t 


Nat. Lt. & ‘Pwr. 43 
N. S. Lt. Pr. ....4 
Ott. L. H. & P. 4 
Ottawa V. Pwr. 5 
tPower Corp. .. 43 


e E Be ove” 083 va asf ‘-F aa 4 

Theatre Prop. analta ose d ’ i is a 

Thrift Stores ; Bick Vulean . 7 4a 

Ze tee See pt. 1 os ‘ shaw. We és & Pr. 4 
ooke Bros. ‘ 

Traders Bldg... Company "Meetings 

Traders Fin (A) .. 1945 Compa: lace 


Do. (B) P . Jan. santhvandea | Henderson . Montreal 

Do. (A) Rights -. é Jan. 23—Confederation Life Ins... .Toronto 

Do. (B) Rights .. Jan. 24—Kelvinator of Canada ....London 

Tuckett Tob. p. ... Jan. 25—Cuntinental] Life Ins. ....Toronto 

Twin City pref. Jan. an. Food Products ....Toronto 
oe Amuse (A}... Mi Jan. 25—Excelsior Life Insur. Co.. -Toronto |, 

Do. (3B): 620 aes ba ce Jan. 25—Guaranty Trust 'Co. ..... Windsor 

United. Distiilt [.i50°.: = Jan, 26—Foreign Securities... Montreal 
. | Walkerville Brew., ... Jan. 26—Crown Life Insurance .. 
“3a | | Wellington Fire’ .i "3. Jan. 26—Western Life Assce. % 
Jan. 30—Canada =e ars Ltd ....Toronto| Atlantic Sugar . 
Jan. 31—Can, Car & Foundry ..Montreal C. Pulp & P. 
1—Mutual Life Assce. Co...Waterloo ttDo. 
2—Can. Perm. Mortgage ..Toronto 
3—Biitmore Hats ...........Guelph 
5—Equitable Life Ins. . Waterloo 


5—Feddral Fire Insurance ..Toronto 


1044 


Silv. Dairies ... 103 


Simpsons Ltd. .. 103 
Smith, Howard 43 ie 
United Amiuse. . 5 ane 
United Corp. 4 103 
United Gr, Grs. 43 103 
tWestern Grain . 5 89 

* Payable in Can. or U. S. 

+ Payable in Can., U. S, or U. K. 

* Payable in U. S. 

4 Payable in Canada only. 

+ Traded without accrued interest. 

« Payable in Can. or U. K. 


WEEKLY RECORD OF FINANCING IN CANADA 


- SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 
OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 
Date Issued —Sold To— Rate 
eeesee Van. 18 .... G. E. Leslie & Co. & Synd. 21%, 3% 
& 33% 


Feaavss 
og gpeysoovaveges 


| Landed Ba 
Langley’s: . 
| Legare pref. 


sesvececes & 


| Lon. “Can. Ins. pf.. 
| Mackenzie Air .... 

Mackin Steel 

|_ Do., pref. 

| M. és Gardens .. 


Do., pre: 
| Meritime Tele. eee 
| Do, pret. . ° 
Marcus Loew's ... 

Do., pref, 
| Melchers 
| Mitchell, > 
Mod. Contain. 

ye BGR. eck dQae 

Monarch Knit .... 

Do., pref. 
Monare 
Montreal Cot. «... 


be 
Union Gas ..... 4 
tUnited Secs. .... 3 


‘i tWpg. El. ser. A 5 
Cons. Fire Co. .... B 


1003 
enebes ae and Realty Issues: 
tAbitibi P. & P.5 ‘53 111 113) 

Do., C,O:D. .. ‘$3 111 113) 
Acadia Sugar ee 1014 103 

Do. 105 
104) 
104 
107 
993 996 
101 
1043 
103; 


Baa: S 


. Toronto 


-+s:Hamilton | Algoma Steel ... 


54 |W. Koot. Pr. p. .. 

242 | West Brew. ...f, 
. | West C. Flour 

10 new COM. ....6. 

96 | West Grain, pfd. .. 
-- | West Grocers pf. . 

ee Weston, George, pt. 


Me cod 
ornsute 


Municipal— 
City of Halifax, N.S. .. 


Bond Issues— 
United Amusement Corp. .... Jan. 18 ..+ 


. Jan. "46-65 $765,000 100.267 


“Brown Co. ..... 
Burns & Co. ... 5 
Canada Cement. 43 
Can. Electric 


8s 


ores 
seeeee . 


an 
ea 


W..C. Pitfiedd & Co. & Synd. ...sscssesee 21%, 3% Feb. "46-54" 1,250,000-- 190 
C de 3bSe OS ~ os 


ee 





7 Dividends Declared B.C. Municipalities Move|M48#tt comment 
_ Ba 3, . Golds Stronger 


Bent payable record 
Gold stocks were the only. firm 


2 Qn Utilities Survey Plan 
group in the market last week with 


From Our Own Correspondent the city councils and boards of -al- verage closing 
— 2 VANCOUVER—Municipal repre-/dermen to appoint the experts’ mg panee Tes hedestrieke 
jan. 1¢| sentatives have formally ‘approved| board. utilities, pulp and paper stocks, base 
Ang e Premier John Hart's proposal thata;} The legislature session opening | metals and western oil stock indices 
Jan. 190 | three-man board of utility experts} next month will have before it a 
gan: 31 | report oo ee of the| bill to give the government greater 

Jan. 17 | municipalities acquiring the assets} control over power resources and | 

5 of the B. C. Electric Railway Co.| to authorize appointment of a per- Snares Serieg, Be ae 
Jan.13 |The survey probably will begin) manent hydro-electric commission. | aq: ty some traders to more favor- 

Jan. 15 | early in the spring. The provincial . war news. 
Mar. 10| government and municipalities. di- * Selectivity in the buying indicates 
Mar. i rectly affected wil} appeint the Gotham Yellowknife that Sean are paying attention 
jan. 6 | three men and will share the eost Plans Exploration tothe intrinsic worth and future 
Dec. 12 | Of the survey. A broad exploration program is Rete a eee ——, 
oe 23 Basically, the questions before the| reported planned by Gotham Yel- counsellors .stress that this is a 
39 | experts will be these: . | lowknife Gold Mines for its main | sounder ce than trying to 
Dec. 1°; . 1, Is the pfoposed acquisition north group of claims with work to! guess market movements. However, 
= and operation of the B. C. Electric | be concentrated chiefly on a quartz-| it has been said that human nature 
. assets by municipalities a tical | feldspar porphyry shear zone stated | yi1) not change and that the con- 
and provident arrangemeAt from |‘, Cccur on the company's POP-|tazious optimism of a bull market 
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in CANADIAN 


aTOCKs 
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the standpoint of the municipali- 
ties? 

2. If so, how should the utility 
assets be acquired and operated, 
and what arrangements should be 


1} made between the provincial gov- 


| ernment and the various muniel- 
palities involved? ‘ 
Meanwhile a nine-man municipal 


an. 15) committee has been appointed by 


will always produce errors in the 


"The Duck Creek fault, an imiport- |°% the, pessimism of bear market Phy id s , Focltittes to buy and sell on all 


ant structural feature of the Yel- 
rato — is also cee 
e company’s % 

The property comprises 10 claims 
immediately adjoining, to the north, 
some of the holdings of Frobisher 
Exploration Co. A crew of men 
under the direction of Carl Carlson 
has started work on the group,. it 
is stated. 


Company Reports 


Confederation Life 
Total Business Up $44 Millions 
Policy Payments Shew Inerease 
Earned Surplus Higher 
Business in force of $571 millions, 

a new high record is shown by the 
Confederation Life Association in 
its annual report for the year end- 
3/04 Dec. 31, 1944. New business paid 

for during the year was $68.3 mil- 
lions, including revived policies 
amounting to $1.9 millions. 

The association's ineome duri 
the year was $26.9 millions, 
which $18.7 millions was premiums, 
interest and dividends amounting to 
$6.5 millions, an inerease of $268,664 
over the previous year. Payments to. 
policyholders and beneficiaries dur- 
ing the year were $13.4 millions in- 
cluding policy dividends of $1.7 
millions, Total payments for death 
claims were $4 millions. 

The mortality rate in 1944 was 
better than in 1943 although War 
claims were higher than in any of 
the past five years. 

The association gives more in- 
formation in its report than many 


Feb. 5 | Other companies' and shows an op- 


Kelvinater of Canada 

War supplies for the Canadian 
Army the Mutual Aid Board 
continued to represent the major 
part of Kelvinator of Canada opera- 
Uk ela tea pln 

$ . . n , 
in the annual rt, Peodestics of 
commercial refrigeration continued 
on a moderate basis, but there has 
as yet been no material or tabor 
available for manufacture of house- 
Bima ‘citant ao ecnecar® 

upplies Co., 's 
two branches at Toronto and Mont- 
real secured sufficient material to 
keep sales and profits fairly com- 
parable to 1943. : 

Net worth of the English subsidi- 
ary, as shown by their books at the 
last report, but subject to audit, 
exeeeds the valuation shown in last 
year’s gtatement by better than 
$150,000 at the current rate of ex- 
change, it is stated. 


NS. INCOME ACCOU 
Yeare nace Sept. 30: 944 - 


erating profit for the year of over | Les; Com. di 


$2.6 millions compared with almost 
$2.5 millions in the preceding year. 
The expense rate was reported at 
the lowest rate in the last 10 years. 
| Terminations of ‘existing contracts 
4 showed a dectegse. Important items 


3 a ia. 
Incl. ref. E.P.T. eee “ 
oes isu is ot a 
CONDENSER CONS. BALANCE SHEE: 


judgment of investors and traders. : 


Barron’s (New York) The Trader: 
Potentially, the buying of stocks in 
the event of a serious break appears 
much larger than the selling and 
in such circums a market, 
which is still only seven points 
higher than it was in mid-July, 1943, 
and less than three points higher 
than it was in mid-July, 1944, can- 
not be said to be at a dangerous 
level. s * * 


Wall Street Journal Abreast of 


the Brokers say the latest| | 


Windsor Will Proceed 


stock market reaction thus far has 
been a sort of “synthetic” operation. 
That is, so many traders and tech- 
nicians have talked vigorously about 

reaction that they and some of 
their friends and clients have been 
selling stocks ely to take their 


profits. This asin & small way 
thened 


technical position 


the 
of the market although it is still 


regarded as somewhat vulnerable to 
bad news. Brokers report that 
stocks have not been difficult to 
sell thus far. SF aoe 


New Highs and Lows 

During the week ended Jan. 22 
there were 52 new highs recorded 
among the “general” stocks traded 
on Canadiam stock exchanges and 
two new lows for 1944 and 1945 to 
date. In the mining group there 
were 14 new highs and one new 
low registered in the week. No new 
hi or lows were recorded by the 
oil stocks, * 


GENERAL 
New Highs—1944-45 
Acme Glove 
Do., pref. 


Agnew Surpass 
Bathurst Power A , 
& Distillers 


Bein cee 
neous Pr 


La ‘ 
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With Refinancing Plan 


After failing to reach agreement 
with bondholders’ representatives 
on @ refunding plan, Windsor, Ont., 
is making an application for a re- 
financing direct to the Ontario. 


‘Municipal Board, bypassing the 


bondholders’ committee; Windsor’s. 
Mayor Reaume had already refused 


‘to negotiate directly with the com- 


mittee, and referred the committee 
back to the Department of Muni- 
cipal Affairs, through whom dis- 
cussions had previously keen car- 
ried on, 


Significance of the move is that 
it ig a change from the normal pro- 
cedure under which municipalities 
usually reach agreement with bond- 
holders’ representatives first, then 
submit a jointly approved plan to 
individual bondholders. Windsor 


| tried once before, at the time of 


stands. It is believed likely, how- 


ever, that the. representatives of} 


bondholders will explain their posi- 
tion to the Ontario Municipal 
Board. 

Briefly the proposal is to refund 
at fixed rates of interest the out- 
standing debentures as follows: 


t . 
rien Windeot beasing 3%% by a 
new series bearing 3 . 

Series D ( we now at 14% by 


a new series a 
The new debentures will be serials due 
y and to, 
t 


Se ee ee oe eno 
wien tented ae 


aed Sarna tes orate 


this plan at any time out of any sur- 


o 
r ; 
Shaan cant cranial cid te 


sinking fund,as at Dec. 31, amounted 


to $2,300,462 


xchanges. Information Gladly Given. 
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Members Toronto Stock 
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Watt « Wart 
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‘A Complete Investment Service 
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jin the: statement follow. 
eee: one 
_| Business in force ., 971,913,804 527,099,462 
Business issued .,. 68,351,682 59,622,048 
To 26, 583 25, “ 
18,717,842 
walles uanenis 13:449,082 12°71, 460 
cy paymen . * , ’ 
Earned 5,632,747 
2,484,323 
161,025,291 
116,766,512 
7,679,914 
15,078,240 
.358,745 10,383,293 
141,918,053 133,900,010 
8,147,437 7,283,706 
4.08% 4.22% 


DIVIDEND NOTICES 


BANK OF MONTREAL 
ESTABLISHED 1817 


DIVIDEND NO. 327 | 
iven that a DIVI- 
CENTS 


uarter, payable on and after THURSDAY, 
the F RST day of MARCH next, to Share- 


? holders of record at close of business on 


Sist January, 1945. 
By Order of the Board. 
B. C. GARDNER, 
General Manager. 


Montreal, 16th January, 1945. 


TheRoyal BankofCanada 


D END No. 230 


OTICE is hereby given: that a 
N dividend of one te one-half per 
cent (fifteen cents per share) upon the 
totep capital stock of this bank has 

leclared for the current quarter 
and will be payable at the bank and 
its branches on and after Thursday, 
the first day of March next, to share: 
holders of record at the close of busi- 
ness on the 31st day of January, 1945. 


By order of the Board. 


8. G. DOBSON 
General Manager. 


Montreal, Que., January 16, 1945. 
renee arn cnt ee A I RRS A 


. The Bank of Toronto ' 
DIVIDEND NOQ, 254 
Notice is hereby given that « 


«, | Dividend of Twenty-five Cents per 


share on the Paid-up Capital Stock 
of this Bank has been declared for 
the current quarter, payable at°the 
Head Office of the Bank and its 
Branches on and after the first day 
of March next to shareholders of 
record at the close of business on 
February 15th, 1945. 
By Order of the Board. 
B. S. VANSTONE, 
General Manager. 


THE DOMINION BANK 
DIVIDEND NO. 249 ; 
Notice is hereby given that a divi- 
dend - ay per o—. ee, sent 
er share) upon the paid up capi 
ek of this Institution has been 
declared for the quarter ending 31st 
January, 1945. The dividend will be 
ayable at the Head Office of the 
eee 300 te Bion de of fareacey, 
u : a ' 
1945, Iders of reeard the 
15th January, 1045, 
By Order of the Board. 
ROB = 


Toronto, 14th December, es 
DIVIDEND NO. 21 


Hadson Bay Minin 
and Gmelting Co., Limited 


eee ee 
; the close 


te Heaeoailore of cacurd 06 
of business on February 9, 1945, 
H. E. DODGE, 


As at Sept. 90: .... 
Cash & Dom. ‘ 


ventories 
Total curr. assets ... 
Inv. in E ee 


a . 
Pats., g’dwill, etc. .. 
Total assets 
Bank loan oe 
Accts. & tax. pay. ..+ 
eurr. ese 
Total curr. liab. «... 
ther liabs. 


r b 
Res. postwar contr. ... 
oe stock 


DIVIDEND NOTICES 


The Corrugated Paper Box 
Company, Limited 


PREFERRED STOCK DIVIDEND 


Notice is hereby given that a divi- 
dend of 1%:% has been declared on 
the Preferred Stock of the Company, 
payable on the ist day of ch, 
1945, to shareholders of record at the 
close of business on the ist day of 
February, 1945. 
ane the 16th day of January, 

45. 


J. A. WHEALY, 
Secretary 


MecKinnen Structural 
Steel Co. of Canada 


DIVIDEND NOTICE 

NOTICE IS HEREBY given that 
a dividend of One and one-quarter 
per cent (14%) hag been declared 
on the 5% Cumulative Sinkin 
Fund Redeemable Preferred Stoc 
of MacKinnon Structural Steel Co. 
Limited, payable March 15th, 1945, 
to shareholders of record: February 
28th, 1945, 

By Order of the Board of Direc- 


tors, 
J.'G. SCORER, 


Secretary. 
Montreal, January 19th, 1945. 


Mcintyre Porcupine Mines 


LIMITED 
«(No Perseval Liability) 
DIVIDEND NO. 111 
Notice is hereby given that a dividend 
of y-five and one-half cents (55%c) 
per share in Canadian currency will be 


paid on rch 1, 1945, to shareholders of 
ep at the close of business February 


By Order of the Board, 


W, B. DIX, 
Treasurer. 


Dated at Toronto, January 16, 1945. 


LOBLAW GROCETERIAS 


CO. LIMITED 


NOTICE is heteby given that a quar- 
terly dividen of 25 cents per share on 
the Class “A” shares, and a quarterly 
dividend of 25 cents per share on the 
Class “B” shares of the Company have 
been declared for the quarter ending 
February 28th, 1945, payable on the 
Ist day of March, 1945, to shareholders 
of record at the close of business on 
the 6th day of February, 185. The 
transfer books will not be closed. Pay- 
ment will be made in Canadian Funds, 


By_order of the Board. 
? R. G, MEECH, 
Toronto, January 18th, 1945. 
SS 
The John Bertram & Sons 
- e ° 


DIVIDEND NOTICE 


anare bas | been dee oat 
par ae "a iks a, 
By Order of the Board. 


J. T. ROSS, 
Secretary-Treasurer. 


January 101048, hy 
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the previous refinancing, to put genial to $87 asked an 
through @ plan not approved by the | {2 2400/4, asked. Just prior to the 
committee, At that time, holders of a sTo bk 3%'s $95 to 300 & 


“tT more than a third of the bonds re- 


t' 
Gypsum, Lime’ 
Hur. & Erie om 
Imperial Tob. 
New Lows—1944 45 
Can. Pwr. & P. In. | Can. Locomotive 


MINING 
New Highs—1944-45 
Bridge River Cons. 
falo Con. 
Can. Malartic f 


Proprietary 
Salmon Gold 
New Lows—1944 45 
Bonetal 


Net Cost of New Issue 
Record Low For Halifax 


A new $765,000 issue of City: of 
Halifax, N.S. bonds is being offer- 
ed hy Gairdner & Co., G. E. Leslie & 
Co. and Cornell, Macgillivray Ltd. 

et interest cost to the city of 3.06% 

the lowest in its history, it is 
stated. The syndicate paid 100.247 
for the issue. : ‘ 

The bonds consist of $156,000. of 
2%4’s due 1946-48 ($30,000 a year) 


“land 1949-50 ($33,000 a year), $390,- 


000 of 3’s due 1951-52 ($35,000 a 


year) and 1953-60 ($40,000 a year), 


and $219,000 of 3%’s due 1961 ($40,- 
000), 1962 ($44,000) and 1963-65 
:($45,000 a year). Bonds maturing in 
the first ten years have been sold 
privately, the 1956 to 1960 maturi- 
ties are being offered to yield 3.00%, 
the 1961 and 1962 maturities. at 
3.10% and the remainder to yield 
3.15%. 
Bonds are issued as part of the 
city’s Consolidated: Fund of 1905 
and mature on Jan. 2 of each year, 
Proceeds are to defray the cost of 
a large number of civic improve- 
ments made during the past year 
and to pay for a_ considerable 


amount of new ‘equipment pur-| 


chased for various ‘departments. 


Simpsons Ltd. application for list- 
ing its 112,500 shares of 442% cumu- 
lative redeemable preferred stock 
of $100 par value which will be is- 
sued and outstanding and applica- 
tions for listing the issued and out- 
standing 360,000 Class A and 360,000 
Class B shares, all without par 
value, -have been granted and the 
shares were posted for trading: on 
the Toronto, Stock Exchange on Jan, 
22. At the same time the old Class 
A and B shares were removed from 


*/ the trading list. 


DIVIDEND NOTICES 
York Knitting Mills, 
Limited 
DIVIDEND NOTICES 


Notice is hereby given that a divi- 
dend of 34%% has. been declared on 
the First Preference Stock of the 
Compd@hy for the six months ended 
December 3ist, 1944, payable Febru- 
ary 15th, to shareholders of record 
at the close of business on February 
2nd, 1945. 


se peg is eee iven set a -divie 
eclar 
fhe Becond. ference Stock of th 


RAD ORY r 
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and, 1945. 
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as been de- 
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ers of reco 
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By Order of the Board, , 
V. W. SCULLY, 
‘ Secretary. 


ie 


months’ ended 


eas on February | 


jected the plan, thus blocking it, 

The impasse in negotiations is 
said to have arisen over the city's 
desire for a new issue of serial de- 
bentures while the creditors held 
out for term debentures. The city 
also sought to have the Series B 
(now 4%) debentures refunded at 
4% while the debenture holders 
sought a refunding at 44%. 


The bondholders’ representatives 


‘felt that any distribution of serial 


debentures to the present holders 

of the term debentures woukd be 

inequitable as one person might re- 

ceive a very short-term bond while 

another would receive as long as a SS 
31-year bond. The representatives | —} 
felt also that the Series B bond- 
holders should receive something 
for giving up their income interest 
provision and they suggested a 
4%% rate, it is stated. 


Since Windsor 4% bonds are sell. 
ing about par. and it appears that 
it would be possible to refund them 
at a lower rate; and since the serial 
debentures would be to the advan. 
tage of those getting the shorter 
terms, it does not appear likely that 
the city's application will be op. 
posed, The Financial Post under- 


To the Shareholders of 


330 BAY STREET 


Steep Rack Iron Mines 
Limited 


Members The Toronto Stock Exchange 
ADEL. 6754 


DOMINION STORES LIMITED 


Analysis on request 
J. E. GRASETT & CO. 


Members 
The Toronto Stock Exchange 
WA, 4781 
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Descriptive Bulletin available on request 


Milner, Ross & Co. 


Members The Toronto Stock Exchange 
TORONTO 


Canadian Car & Foundry Co. Limited | 


@ Your position in this Company is the same as mine. We 

both have our money invested in the Comeany and we all 

desire good management. The evidence of good manage- 

ment is an adequate return on our inveatment which 

we have never despite unrivalled opportunities. I 

ee new management essential to the succeas of the 
ompany. 


© In this contest I am not seeking the removal of all the 
directora. Many of them can be of continued usefulness 
to your Company and I have already intimated that it was 
my desire to have four or five of them continue ta serve 
your Company. 


@ Experience has shown that no board of dicéctors can 
make an inefficient management—efficient. 


@ I have been fortunate in being able to interest in your 
Company outstanding car building: executives, who, from 
their special experience will be able greatly to stre en 
the entire car organization. Jt is obvious that it would not 
be fair to these industrial leaders to bring out their names 
until such time as we have completed our other plans. In 
the meantime, I must thank the hoklers of many thous- 


ands of shares who have trusted me with their proxies 
and encouraged me in the effort I am making on their 


behalf, 


© I again urge you strongly to attend the Annual Meet- 
ing ‘at 12:00 o'clock noon, January Sist, 1945, in the 
Assembly Room of the Royal Bank Building, 260 St. 
James Street West, Montreal. If your shares are registered 
in your name, you can vote your stock at the Annual 
Meeting even though you have already given your proay 
to the management or to myself. 


® If you cannot attend, clip the proxy and mail to me, 
postage collect, signed, dated and witnessed. A later 
dated proxy cancels any previous proxy signed by you. 


Yours faithfully, 


ALFRED KIRBY, 
FAIRBANKS, KIRBY & CC. 


TELEPHONE BE 1m i8 BE TAMES Sy Wy HONTHEAG 


X 


To be valid this Praxy must reach me met loter than 


Scturday, January 2%, 
CoP AN® hitdt 


PROXY 


NOTE: This Prexy supersedes amy ether proxy 
or proxies signed by me of @ previaus dote. 


KNOW ALL MEN BY THESE PRES- 
ENTS that the undersigned Shareholder in 
CANADIAN CAR & OUNDRY COM- 
PANY, LIMITED, doth constitute 


{ 
| 
| 
| 
! 
{ 
J 
i 
i 
| 
| 
| 


_and appoint A. Kirby as the true and lawful 
of the 


attorney and proxy 
and in the name of the wn 
Peck all shares of the 

reference and Com: 
CAR RY ’ 
on . eee General Meeting of 
areholderg of said Company to be 
held on Wednesday, the et day of 
Januery, 1945, and at any adjournment or 
adjournments thereof, with all the powers 


DATED at..... jes inca 


eeeeaneeee 


day OE nsecrreccereecrecesasseed@ecescene 
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Croinor Raises $600, 000 Cush 


Letter to Small List of Shareholders Produces Results 


How simply and inexpensively 
large sums of money can be raised 
for new gold mining enterprises 
was effectively demonstrated the 
past month by Croinor Pershing | 


$650,000 in the treasury and the 
management is hopeful that this 
sum will be all that it is necessary 
to raise by the sale of shares to see 


the company through to production. | erect a mining plant immediately} 


In a report to shareholders ac- 
companying the offer of rights, 
Pres. J. P. Norrie reports: 

“It is planned to purchase and 


Mines which has -outlined one of | Authorized: capital -is- three million | | to have everything in readiness to 
shares @ith only 2.2 million shares! bring the property into production 
outstanding. Vendor interests - re- when government restrictions are 
ceived a total of 900,000 shares, | lifted.” 


coveries this last year. 

. Ninety-four letters were sent out 
to Croinor shareholders under date 
of Dec. 21 offering rights onthe 
basis of one further share at 75 
cents for each two shares held. By 
Jan. 15—less than a month later— 
a tofal of roughly $1.1 millions had 
been sent in or approximately twice | 
the $525,000 it-was planned to ening 
by a sale of .700;000, shares as rights. | 
Actually 800,000 shares were allotted 
with $600,000 placed in the tie 

Send Cheques 
Not only did individuals send in| 
cheques for larger sums than they | 
were entitled to receive in shares 
under the offering of rights, but 
utter strangers sent in ‘marked | 
cheques for up to $15,000. In fact 
marked cheques came in from small 
towns and hamlets all over the 
place, it is stated. 
Now the Croinor has ‘aebiay| 


MINING INVESTMENTS 


the better new Quebec gold * 


500,000 shares were sold at varying 
prices to net the treasury $65,000 
and the latest offering of 800,000 
shares has netted the additional 
$600,000. 

Little Money Spent So Far 

Expenditures have, been small to} 
date—probably not more than $25,- 
000—but. the company has been | 
able to outline rather important 
results in work completed. 

The company’s main showing 
which is the best so far disclosed in 


| 
| 


Enough work is stated to have 
been completed to indicate the 
presence of a large tonnage of good 
grade ore, At the time of the offer- 
ing of rights to shareholders the 
main ore body was indicated for 
700 ft. averaging $10.20 across 10 ft. 

If underground work confirms the 
downward vein. extension with 
similar tonnage and grade fo only 
the 500-ft. horizon, a total of ap- 
proximately 300,000 tons of ore will 
be exposed and a 300-ton mill would 


‘Pershing Township to the east of|seem-a possibility. 


the Siscoe-Lamaque area—has a 
length of 850 ft. averaging $10 a 
ton across an average width of 10 
ft. with both ends open. An addi- 
tional length of 2,000 ft. is indicated 
to the west. Two other veins have 
been established, one showing a 
length of 300 ft.. eremnens $7.50 
over 5.5 ft. 


Stadacona -Future Sein 
Better Than Its Past 


While no official report has been 
issued by Stadacona Mines (1944) 
—the new company which took 
over Stadacona Rouyn Mines—un- 
official information ‘suggests that 
the property is in perhaps the best 
shape in its history.and that a long 
and profitable career is indicated. 

Ore réserves, it is claimed, ap- 
proximate 500,000 tons—or close to 
five years’ supply—at the present 
375-ton mill rate. 

Evidence of the improved mine 
position, it is stated, may be found 
in.the improved average recovery, 
a considerable increase in average 
recovery having taken place since 
1936. Nothing official has come, out 
on recent’ development results) but 
there are reports that development 
at depth has been given most in- 
teresting results. | 

iz 

Headway Red mn ne last 
season’s most important gold find 
in the Red Lake area, started dia- 
mond drilling last week, with re- 
sults from the first hole likely to} 
be available shortly. 4 

The Headway zone in which val-| 
ues up to $25 a ton have been re- 
ported has been outlined by sur- 
face exploration for a length of 800 
ft. and an average width of approxi- 


mately 25 ft. Overburden and 
weather conditions have prevented 
close channel sampling of the en- 
tire zone but remarkably consistent 
results. are stated to have been 
secured from the samples sent out. 
How a gold showing next door to 
the old Howey mine could have 
been missed is something of a mys- 
tery but a possibility is that the 
arsenopyrite formation in which 
the gold is found appeared inhospit- 
able and no one bothered sampling 
it. 

” 


Canadian .silver consumption in- 
creased 25% to 65 million ounces 
in 1944, Handy & Harman state in 
their 29th annual review of the sil- 
ver market. 


While Canada is not ordinarily 
thought of as a large user of sil- 
ver, although this country produced 
14.6 million ounces in 1944, actually 
Canadian consumption was nearly 
half that of the United Kingdom 
last year. 

The. United States, however, is 
the big consumer of silver using an 
estimated 125 million ounces in 
1944. Of this total, war and essen- 
tial uses accounted for approxi- 
mately 65%. 
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Diamond drilling has shown 
numerous veins in the property and 
it is quite possible that other ore 
shoots, of importance will be indi- 
cated. So far all drilling completed 
has proved productive. 


Norrie Is President 

Present board of directors of 
Croinor includes men who have 
been noted for their success in 
Quebee gold mining circles. The 
president is J. P. Norrie and in of- 
ficial quarters, it is stated, this is 
thought to be the only gold mining 
company of which Mr. Norrie has 


assumed the presidency. Vice-presi- | W 


dent is W. G. Worden while remain- 


Powell Output Lower 
For December Quarter 


Bullion production for Powell 
Rouyn Gold Mines totalled $125,582 | P 
from 25,857 tons treated, an average 
of $4.86. gold per ton in the three 
months ended Dec. 31, 1944, compar- 
ed with $272,528 from 59,215 tons, an 
average of $4.60 in the comparable 
quarter of 1943, and $182,358 from 

44,400 tons, an average of $4.11 gold 
per ton in the three months ended 
Sept. 30, 1944. 


The long crosscuts toward the 
vein on two new levels at 2,300 ft. 
and 2,450 ft. have been steadily ad- 
vanced during the quarter and up 
until Jan. 20,°1945, had a length of 
356 ft. and 358 ft. respectively, L 
Keachie, president, reports. The 
vein is expected to be reached some 
time in June. 

Earnings, before depreciation al- 
lowances and before write-off for 
pre-production expenditures, 
amounted to $1,847. Current: assets 
as at Dec, 31,.1944, were $438,009 and 
current liabilities were $35,503. 


Madsen Red Lake Gold Mines ad- 
vises that bullion production total- 
led $1,448,533 from 132,761 tons 
treated, an average of $10.91 gold 
per ton in the year ended Dec. 31, 
1944, compared with $1,321,889 from 
144,792 tons treated, an average of 
$9.13 in 1943. Bullion output for the 
three months ended Dec. 31, 1944, 
was $345,378 from 25,867 tons treated, 
an average recovery of $13.35 as 
against $363,517 from 36,240 tons 
treated, an average of $10.03 in the 
final three months of 1943. 


Lake Shore Mines reports bullion 
production of $1,063,985 from. 63,231 
tons treated, an- average of $16.83) Main 
gold per ton in the three months 
ended Dec. 31, 1944, compared with 
$1,244,330 from 66,586 tons treated, 
an average of $18.69 in the compar- 
able quarter of 1943, and $1, 100,480 | ; 
from 65,704 tans treated, and aver- 
age of $16.75 in the three months 
ended Sept. 30, 1944, 


GOTHAM YELLOWKNIFE 


MINES LIMITED 


The Yellowknife 
Gold Area 


No area or district in Canada made 
more exciting mine exploration 
news or enjoyed greater staking 
activity throughout 1944 than did 
this now extremely promising gold 
area which was high-lighted by the 
important success of Giant\ Yellow- 
knife’s diamond drilling campaign. 


CAPITALIZATION 
3,000,000 shares N.P.V. 


- ~ 1,050,000 
of which 960,000 are pooled. 


OFFICERS & DIRECTORS 


G. S. STEWART, 
Vice-President 
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W. J. WILSON, 


Authorized 
Issued 


J. L. GILBERT, 
President 


G. E. BUCHANAN, 
Director 


CARL R. CARLSON, BSc., Consulting Engineer 


Public Onering. 


The extreme importance of Giant’s 
drilling was rapidly reflected in the 
advance in the price of its shares 
from less than a dollar to a high 
over $11.00. Bear’s stock increased 
from pennies to over $2.75. Fro- 
bisher sold as high as $8.25. 


GOTHAM 


The propert 
diate 


Director 


Buy t 


adjoining, to the north, the hold- 
ings of Frobisher Exploration, which: in 
turn are the adjo 
north of Giant 
has been found 
according to aoa Oo 
north-east trend. On the east, the Du 
Creek structure passes throu 
perty. Surface, assays of $12: 
approminyate width of a foot. have been 
obtained.. A crew of men under the om 
able direction of Carl Carlson,’ B.Sc., 
now at work on the property. 


Strategically Located: 


consists of 10 claims imme- 


--*, 


oining properties to the 
cena sane ore 

r ‘zones 
sketch ‘have a 
ck 
’ the pro- 
over an 


200,000 shares at 40c per share. 
rough re own broker. 


GOTHAM YELLOWKNIFE MINES LIMITED 


330 Bay Street, Suite 1203 


TORONTO 1, ONTARIO. 


M./ level, has been opened up 


ing directors are A. J. Davis, M. A. 
Thomson and G.‘M, Wilton. 

The company's property is rather | 
large—a total of 2,560 acres or four | 
Square miles—and much of this re- 
mains to bé explored. Success | 
‘Croinor has resulted in a great 
burst of activity throughout Per- 
shing township generally and it is| 
quite possible that the Croinor re-| 
sults will finally.mean a discovery | 
of still ‘other important gold oc-! 
currences ,in the area. 

Perhaps even more significant to} 
the Quebec gold mining industry; | 
however, is the apparent indication | 
that Quebec’s gold belt continues 
strongly eastward even beyond the 
rich section of the Siscoe-Lamaque- 
Golden- Manitou-Louvicourt section. 


CIL GROUP CHIEF 


| Arthur -H. Martin, Montreal, 

comes general manager of the) 

fertilizer and salt group of Cana- 
dian Industries Ltd. 


Vinray Joins Other Companies 


eatin North Malartic Break 


Following the securing of ore- 
grade intersections on the property 
of Hegh Malartic Mines and Cit- 
ralam Malartic adjoining to the 
east, Vinray Malartic Mines has 
been formed and financed by the 
Vincent mining associates of To- 
ronto, The company has acquired a 
block cf claims believed to be on 
the line of strike and adjoining 
Hugh Malartic to the west. A dia- 
mond drill at last report was put- 
down’ a hole on the boundary 
Hugh Malartic Mines to pick 
up, if possible, the extension of the 
Hugh Malartic zone to the west. 

A block of 400,000 treasury shares 
has been underwritten by Norman 
Vincent at 10 cents a share and sub- 
stantial financing is stated to have 
already been assured for the a, 


“The geology of the district shows 


MacLeod-Cockshutt Gold Mines 
advises that bullion production 
amounted to $362,128 from 33,483 
tons treated, an average of $10.82 


We will be pleased to furnish information 
on any of our industrial or mining stocks. 


| ended Dec. 31, 1944, compared with 


| 
' 
| 


be- | 


| 
} 
| 


that it is traversed by belts and} 


bands of diorite, tuff, agglomerate, 
greywacke and lavas. A strong fault 
zone has been located by drilling 
on the adjoining Hugh Malartic 
property where commercial values 
have been reported. Available in- 
formation suggests that the fault 
zone crosses the Vinray claims, be- 
ing well fractured and calling for 
probing by drilling to determine 
its possibilities. 


The property comprises some 800 
acres about one mile of East Mal- 
artic and less than two miles north- 
west of Malartic Goldfield. Ample 
power and water supplies are 
nearby. - * 


Drilling is proceeding on the 
Hugh Malartic and Citralam prop- 
erties in an effort to outline com- 
mercial deposits. 


Sullivan Shows Ore at Depth 


Lateral development from No. 2 
inclined shaft of 1,550, 1,650 and 
1,750-ft. levels at Sullivan Consoli- 
dated Mines im recent months has 
proved the continuity to depth of 
the Nos. 4 and 9 ore structures. 


The No. 9 ore body, underlying 
the shaft to the south on the ore 
or a 
total ore length of 110 ft. with 
widths varying from 2.0 ft. to 6.0 ft. 
No work has been.done on No. 4 
body on this horizon. 


The No. 9 body has been disclosed 
over total ore extensions of 235 ft. 
on the 1,650-ft. level with the ore 
occurring in lenticular structures 
over varying widths, it is reported. 
Bulk sampling from development 
headings has returned 0.15 oz. grade 
from 991 tons sampl 


On the 1,750-ft. level, No. 4 struc- 
ture has been disclosed over total 
ore extensions of 409 ft. A drill in- 
tersection 150 ft. west of the west 
face is reported to have returned 5.0 
ft. of typical ore structure, carrying 


s & a ' 
Mining Options 
Atlas Yellowknife | Mines—B By Jan. 5, 
ie & .Co., 


= pees 


is three 
vbiecen with 1,908,008 issude, of 


whieh one million are escrowed. Qualified 
Jan, 10, 1945, 
we a co Meee Jan. Be | 
» agreemen' illia PP, agr 
e 200,000 shares at 20c. aeanee 
days from "Jan. 12, 1945, and received 


Vv 
sption on 800,000 shares as follows: 200,000 


three million shares with 
escrow. Qualified Jan. 11, 1945. 

Mintrock Mines—By Jan. 4, 1945, a 
ment, Jos. D. Thomas optioned 1.5 wm 
shares as follows: 500. shares a 
200, blocks at 6 and 74ac.; 100,000- 
share blocks at 9, 25, 35, 45 55 and 65c. per 
share, to be taken down 50,000 shares by 
Mar. ‘15, 1945, and 50,000 shares monthly 
thereafter. Notwithstandin the terms of 


of which 1,215,000 shares escrowed. Quali- 
fied Jan. 8, 1945. 
Nesnah Mining & a Sonay 
July 19, 1944, agreement, Frobisher Ex- 
loration Co., purchased 254,000 shares at 
oo see optioned 600,000 manee os as follows: 
res at 10c. sf 00,000-share 
bloa at is. 2 20, 25 and 30 a ‘share, all 
by Mar. 15, 1946, va orized capi- 
ris 3.8 million shares with ,005 issued, 
of which 400,000 are escrowed, Qualified 
Jan. 11, 1045. 
~_e. Electra Porcupine Gold Mines—By 
Dec. 22 Ye agreement, no Develop- 
ts urchased 300,000 shares at 
oned 1.9 million shares as 
,000-share blocks at 12%, 15, 
20, 25, 30 and 35c.; 100,000-share blocks at 
arid 50c.; 000-share blocks at 60 and 


nding terms of the agreement the option 


will in 36:months. Authorized 
capital is 3.5 million shares with 1,233,507 
issued, of which 1,233,502, are escrowed. 
Qualified Jan. 5, 1945. 


Phelps Gold _—— Dec. 22, 1944, 
agreement, H. Prittie optioned one 
million shares Boy follows: 500,000 shares 
at a er blocks at 74 and 10c., 

000 shares at 12%ec. per share, pay- 

Shie. $2,000 forthwith and $1,000 on the 
first of — ade on x A thereafter. he option 
standing agreem ion 
will terminate within two 

Authorized — is three millior shares 
with 1,000,005 ed, of which one million 
are .» Qualified Jan. 4, 1945. 


Quéenston Gold Mines has ad- 
vised the Toronto Stock Exchange 
that Dec. 31, 1944, installment, com- 
prising option on 300,000 shares 
under Jan. 22, , agreement with 
Canada Mines, has been ex- 
e . The Dec. 31, 1944, instal- 
ment, comprising an option on 300.- 
000 shares under Jan. 22, 1943, agree- 
ment with W. H. Despard, has also 
been exercised. No further options 
are outstanding. Issued capital is | 
2,440,005 shares. | 

i 

! 


Preston East Dome Mines reports | 
bullion production of $556,247 from | 
57,662 tons treated, an average re- 
covery of Of $9.65 gold per ton in the | 
three months ended Dec. 31, 1944, 
compared with $585,572 fro "57,072 | 
tons treated, an average of $10.26 | 
oo three months ended Dec. 31, 

j 


Wiltsey Coghlan Mines has ad- 
vised the Toronto Stock Exchange 
that the option on 57,143 shares ex- 
ercisable Dec. 31; 1944, under Jan. 
31, 1944, agreement with Mentor Ex- 

tion & Development Co., has 
so that it is now ex- 
ercisable » 31, 1945, 


0.26 oz. grade. The ore occurs as flat 
lying lenses of quartz and altered 
granodiorite. Extensive bulk samp- 
ling of No. 4 vein on this level has} 
indicated mine average grade. A 
is being 
driven from the 17th to the 16th 


raise centrally located, 


level, 


Bullion production for the nine} 
months ended Sept. 30, 1944, totalled 
$941,108 from 109,115 tons treated. 
an average recovery of $8.63 gold 
per ton. The mill averaged 400 tons 
the nine months’ 
period, although mill rate dropped 
from an average of 453 tons daily 


daily during 


in the three months ended June 30, 


1944, to 315: tons daily in the thitd 
quarter of the year. The company 
has maintained mill rate at about 
300 tons daily since the third 
quarter of 1944, in order to permit 
concentration of effort on under- 


ground development. 


$412,252 from 32,874 tons treated, an 
average of $12.54 in the comparable 
quarter of 1943, and $341,936 from 
24,623 tons treated, an average of 
$13.89 in the three months ended 
Sept. 30, 1944. 


A. E. OSLER & COMPANY 


Established 1886—Members The Toronto Stock Exchange 


Osler Bidg., 11 Jordan &t. TORONTO ADelaide 2431 


| gold per ton in the three with 
oa ‘Phene: 


URING the five Canada 
D facilities once met 


consisting 
ama eae cuseaet tox the fekeen 
forces, will reach the record total of more than 
three thousand millions dollars. 


This record has been ee with little com- 
petitive effort, whereas in the 
cheod, Casade See de ke ee 

g problem unpar in 
Wiles ae orders cease there will remain a pro 
ductive capacity far in excess of domestic 
ments. Markets abroad must be found for the 
vast euuphanen of Cacadnariotetnies tammstenie 
fisheries and mines. 


In the war years, Trade Commissioner offices 
have ae maintained wherever 
times un great difficulty. 
the war were located in all stra 
globe. The offices in E 
reopened as soon as 
established Wherever Trade Winds Blow. 
Trade Commissioners will advise 
porters regarding sales ‘and will 
_ in pearrepay Sat oD ecascae tra — with 


i 


eatieet 


ee  okaaedk ace 
relations end hesemovalelwertinnats 


DEPARTMENT OF TRADE AND COMMERCE, OTTAWA 


TC 4se2 Hon. James A. MacKinnon, Minister 


A VISION of the 
FUTURE 


“For I dipt into the future, far as human eye could see, 


” > > »> 


Saw the Vision of the world, and all the wonder that would be; 
Saw the heavens fill with salaiodied; argosies of magic sails, 

Pilots of the purple twilight, dropping down with costly bales; 
Heard the heavens fill with shouting, and there rain'd a ghastly dew 


From the nation's airy navies grappling in the central blue.. 


Far along the world-wide whisper of the south-wind rushing warm 


With the standards of the peoples plunging through the 


thunderstorm 


Till the war drum throbbed no longer and the battle flags 


were furled 


‘\ 


In the Parliament of man, the federation of the world.” 


‘ 


In our estimation, we here at NORTHERN ELECTRIC 
. as closely associated with the Aircraft Industry as 
we are... believe the prophetic lines of the lete 


Lord Tennyson give true direction. 


Tem aaa 
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Gulf Oil 


OIL PRODUCTION 


Gulf Oil Takes Acreage 


- 


In Blood Indian Area 


From Our Own Correspondent 

CALGARY — Gulf Research & 
Development Co., unit of big Gulf 
Oil Corp., announced that it has 
taken up a Reservation covering 
96,850 acres on the south end of the 
blood Indian reserve. The big block, 
located in southwestern Alberta on 
the east fringe of the foothil]s, will’ 
be worked over the coming spring 
and summer by a Gulf seismic and 
gravimeter party. 

The ‘acreage lies between the 
Belly and St. Mary rivers, with its 
southeast corner about a mile east 
and north of Cardston. The north- 
east end is about 30 miles southwest 
of Lethbridge. Acreage includes: 
Section 15 to 22, and 27 to % in 
Twp. 3 Rge. 25w4; the west two- 
third of Twp, 4 Rge. 24w4; Sections 
3 to 6 of Twp. 5 Rge. 25w4; the 
north two-thirds of Twp. 3 Rge. 
26w4; all of Twp. 4 Rge. 26w4; that 
portion of Twp. 5 Rge. 26w4 located 
south of the Belly river; that por- 
tion of Twp. 3 Rge. 27w4 located 
south of the Belly river; and that 
portion of Twp. 4 Rge. 27w4 located 
east and south of the Belly river. 


Pressure High at Shell 

Shell Oil of Canada No. 4-24-J, 
9,947-ft. discovery well at Jumping 
Pound, established a bottom hole 
pressure of 3,910 lb, per square inch 
last week, calculated at‘a depth of 
9,740 ft. in a 24-hour build-up. 
Pressure rose rapidly in the first 12 
hours after well was closed in, and 
more or less stabilized during the 
latter 12 hours, indicating that the 
3,910 pound figure closely corres- 
ponds to the mean. formational 
pressure. Pressure was.calculated 
near the top of the porous oil and 
as bearing lime, production being 


'| from. a 101-ft. porous: section be- 


tween 9,746 and 9,847 ft. and a total 
of 19 ft. in narrow porous streaks 
between lime contact at.9,618 and 
the top of the main porous. 

Deepest Turner Valley well on 
which original formation pressure 
‘is available is the Northwest Hud- 
son Bay No. 18, deep east side lime 
producer. Calculated at a depth of 
9,266 ft., this well built up. 2,950 lb. 
when closed in for 22 days. This 
formation pressure test was made 
two months after completion in 
Aug., 1943. (This well flowed 82,960 
bbl. of oil in 16 months to: Nov. 30, 
1944, with November yield 4,485 
bbl. and gas-oil ratio 2,710 cu. ft 
per bbl.) 


Drill New Test Shortly 

Highest formation pressure re- 
corded among the deep Turner 
Valley producers was that at Home 
Millarville No, 2, discovery well on 
the North West Flank of that struc- 
ture. Bottom Hole pressure of 3,055 
Ib., calculat®d at depth of 8,495 ft., 
was recorded in a 72-hour build-up 
during the completion month, Jan., 
1939. (Home 2 is the Valley’s 


2 


“Wonder Well,” with yield in 71 |. 


months. from completion to Nov. 
30, 1944 of 1,253,886 bbl., far in ex- 
cess of that from any other well in 
the field. November was 
7,715 bbl. with gas-oil ratio 2,840 
cu, ft. per bbl. Nearest producers— 
to the north and east—are half a 
mile distant, double .the normal 
quarter mile between producers.) 

The Shell Jumping Pound dis- 
covery well—completed as a large 
“wet gas” producer on the crest of 
a long, broad structure—has now 
been closed in temporarily follow- 
ing extended production test. It will 
be re-opened to provide fuel gas for 
future Shell drilling down flank on 
the structure—with initial such well 
expected to be announced and: start- 
ed in the near future. 


Buys Arctic Oil 

Gas & Oil Products, largest west- 
ern Canadian-owned refiner and 
distributer of petroleum products, 
has marked the beginning of its 
second decade in business by pur- 
chasing “for slightly under half a 
million dollars” the assets of Arctic 
Oil Co. and Artic Oil Sales. The 
purchase—largest: of its’ kind in 
years in Western Canada—has been 
announced by Gas & Oil's presi- 
dent, A. H. Mayland, and Artic’s 
Mart. McMahon. 

The purchase of Artic greatly in- 
creases Gas & Oil's chain of dis- 
tributing outlets, adding about 60 
outlets which, in’1944, handled about 
5,600,000 gallons of refined prod- 
ucts. Bulk of Artic outlets are in 
Southern * Alberta, with a lesser 
number extending as far north as 
Athabaska in northern Alberta. 

Prior to acquisition of Artic, Gas 
& Oil Products controlled about 100 
outlets in Alberta and 80 in Sask- 
atchewan, bulk of the Saskatchewan 
outlets being owned by the subsidi- 
ary Patron Oil Co., the balance in 
Saskatchewan and Alberta by the 
parent company. The 1944 distribu- 
tion in Alberta.totalled about 17 
million gallons of light refined 


Mining Concentrates 


_ Arjon Gold Mines reports ar. 
ing out en extensive diamond dri 
ing program on its McGarry aoe 
property in the Larder a area, in 
the year ended June 30, 1044. The 
deepest hole drilled was to @ depth 
of 1,350 ft. vertical depth. Several 
mineralized intersections failed to 
return commercial values. Current 
assets as at June 30, 1944, totalled 
$50,338 and current liabilities 
amounted. to $300. 


Bayonne Consolidated Mines ad- 
vises that Lieut.-Col. E. M. Thomson 
and Sir Henry Drayton and their 
associates, have acquired a substan- 
tial interest in the company. .The 
new directors comprise E. B. Crock- 
more, G. L. Fraser, W. C. Mainwar- 
ing, Lieut.-Col. E. M. Thomson and 
Arthur Law. Lieut.-Col. Thomson 
becomes president. 

+ s ae 


Elder Gold Mines reports that 
while drilling a deep hole on the No. 
1 vein at an angle of 45 degrees, set 
back to intersect the No. 1 vein at 
approximately 600 ft., the drills 
entered and cut an entirely new 
vein at 323 ft. The new ‘intersection 
was mede approximately 500 ft. 
southwest and running parallel to 
No. 1 vein and returning values of 
$9.25 over 4 ft. or $6.50 over 6 ft. 
The vein has since been designated 
as No. 3. A silicified zone was also 
cut at footage 234 to 238 and aver- 
aging $5.41 over 4 ft. Two drills are 
reported in operation with two more 
drills arranged for. 


* > e 


East Sullivan Mines, a subsidiary 
of - Sullivan Consolidated Gold 
Mines, advises completion of 10 
diamond drill holes, aggregating 
6,174 ft.,. at a cost of $15,771, or $2.55 
per foot of hole. Work explored a 
section of the East Sullivan-Goldora 
boundary, the south-east claim:and 
a strong anomaly indicated by mag- 
netometer survey in the northern 
part of the property. Value® were 
reported in several holes. Four 
heavy duty. drilling machines ‘are 
now engagéd in exploration of 
known structures and strong an- 
omalies disclosed by magnometer 
survey. 

s s a 

Eldona Gold Mines shares were 
called for trading on the Toronto 
Stock Exchange on Jan. 17. Ticker 
abbreviation is EL, 

* * ¢ 

Grull Wihksne Gold Mines advises 
that Lieut.-Col. E. M. Thomson and 
Sir Henry Drayton and their asso- 


ciates, have acquired a substantial | . 


interest in the company and have 
been elected to the board. The new 
directors comprise Sir Henry Dray- 
ton, G. L. Fraser, Leon Ladner, W, 
C. Mainwaring and Lieut.-Col. E. 
M. Thomson. Lieut.-Col. en 
becomes prenmen 
* 


Heva-Cadilise Geta Mines advises 
that Hole No. 2-W has been com- 
pleted and extends the ore zone a 
further 150 ft. westward. Visible 
gold, it is reported, was noted in 


the core at three points between | / 


footages 295 and 350. This intersec- 


tion lines up with ore sections .cut | 


in four previous holes and estab- 


lishes persistence of: the zone.-for |. 
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700 ft., it is stated. Core assays for 
the initial 600 ft. of this section gave 
am average of $9.53 across average 
intersection width of 10.5 ft., the 
company states. Drilling at closer 
intervals and to greater depth will 
now be done to establish the im- 
portance of this ore shoot. Hole No. 
3-W has reached a depth of 150 ft. 


* 7 . 
Kayrand Mining and Development 
advises that diamond drilling on its 
Dalquier twp. property, in Quebec 
has extended the No. 9 vein. A con- 
tract for an additional 5,000 ft. of 
diamond drilling has been let with 
work to be concentrated on No. 9 
and No. 12 veins. 
& a a c 


Lavalie Mines reports drill hole 
No. 23, 300 ft. east of No. 22, was 
completed at 395 ft. The boring, to 
intersect the western extension of 
the Golden Manitou “break” in 
Bourlamaque twp. Que., disclosed 
the nature of the shearing to have 
altered essentially quartz- 
tourmaline to widely spread pyrite 
mineralization. Hole No. 24 is being 
drilled 500 ft. east of No. 23 at a 
point on the break approximately 
4,000. ft. from the Golden Manitou 
boundary. 

* * + 

Lake Shore Mines advises that 
bullion production totalled $1,063,985 
from 63,231 tons treated, an average 
of $16.83 per ton in the three months 

ed Dec. 31, 1944, compared. with 
$1,100,480 from 65,704 tons, an aver- 
age of $16.75 in ear three months 
ended Sept. 30, 


New. Bidlamaque Gold Mines 
shares were called for trading on 
the Toronto Stock Exchange on Jan. 
17. Ticker abbreviation is NB. 


2 * * 
O’Brien Gold Mines oo bul- 
lion production of $263,679 from 
12,690 tons treated, an posh re- 


covery of $20.78 per ton in the three 


months ended Dec. 31, 1944, com- 
pared with $267,421 from 14,933 tons 
treated, an average of $17.91 in the 
comparable quarter of 1943.. 

” * * 


Ordala Mines advises that drill 
hole No. 2 was drilled to a depth of 
688 ft. on its Louvicourt twp. prop- 
erty and while values were low they 
were considered encouraging. Hole 
No. 3, about 200 ft. north of hole No. 
2, is being piped preparatory to 
drilling in rock. Hole No. 4 is to be 
drilled some 200 ft. west of No. 2 


“ * * 


Paramaque Mines reports drill 
hole No, 39, a joint undertaking with 
Louvicourt Goldfield, is drilling in 
rock and will complete the cross- 
section of the diorite dyke area 
along their common boundary. Hole 
No. 4, drilling in the north diorite 
structure, has reached a depth of 
400 ft. Hole No. 50, cross-sectioning 
the diorite dyke structure 300 ft. 
west of the Louvicourt boundary, 
has reached a depth of 360 ft. 
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SOLD -RENTED- MANAGED 
AMD APPRAISED 
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’ 
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VICE-PRESIDENT 


Gordon Gray, named vice-presi- 

dent and general’ manager of 

Whitehall Pharmacal (Canada) 

Ltd., Walkerville, Ont., newly- 

organized subsidiary of American 
Home Products. 


products and.200,000 gallons of lub- 
ricating oils. Distribution in Sask- 
atchewan was about 7 million gal- 
lons of light products and 200,000 
gallons of lubricating oils. 

Gas & Oil, under its own name or 
through subsidiaries, has long had 
a substantial stake in Turner Valley 
oil and gas wells. 

° * * 


Many Wells Planned 

The year 1945 is to be a record 
one for well drilling in Alberta, 
judging from results to date of a 
survey of operators being made by 
the Alberta Petroleum Association. 
With some operators still to be 
heard from, the projected number 
of wells to start in 1946 so far re- 
ported totals 137. 

While noting that its survey “re- 
veals astounding development for 
the year 1945,” the A.P.A. adds an 
important rider to its statement— 
“The fulfillment of the program de- 
pends largely upon what Ottawa 
does with the request of the opera- 
tors for the extension beyond Mar. 
31, 1945 of tax credits, and also 
what further consideration they will 
give re unproductive wells.” 

The A-P.A. survey indicates that 
the Alberta foothills belt will be 
the scene of the largest exploratory 
drilling program in its history 
“primarily as a consequence of the 
results at the Shell Jumping Pound 
test.” At least 23 new wells are 
scheduled to be drilled in the foot- 
hills outside of Turner Valley, 
while an additional 16 wells are 
projected for the Turner Valley 
field itself. 

A total of 98 wells are so far pro- 
jected for the southern and central 
Alberta plains in 1945. Of these, 
about 37 are listed for the south 
plains from the Taber area south 
to the Montana border; 25 are list- 
ed for the area further north, rough- 
ly within a 50 to 60-mile radius of 
the Princess field; and about 36 are 
projected for the central plains, 
covering the Vermilion, Lloydmins- 
ter, Wainwright and = ppsretnage. 
areas. 


Motynevx L, Gorpon, K.c. 
330 Bay St., Toronto 1 
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ROBERT FEN ch te at AW PORTER 
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Fetherstonhaugh & Co. 


Patents - Trade Marks - Designs 
Est. 1890 
Bank of Montreal Chambers 
14 King St. W., Toronto 


ISN'T IT THE TRUTH 2 


I'VE HAD A 
RAISE, DAD ! 


Study Requests © 


Of Oil Industry 


Oil. Controller G. R. Cottrelle 
and officials of the Dominion 
Finance Department. are now 
considering a resolution from the 
executive of the Alberta Petrol- 
eum Association, requesting addi- 
tions to and extensions in time 
limit ef the tax Concessions made 
the past two years for the -pur- 
pose of assisting and speeding the 
search for oil in Canada. 


The Concessions are embodied 
in sub-sections 6, 7, 10 and 11 of 
section 8 of the Income War Tax 
Act. : 

The APA Resolution specific- 
ally requests that: 

(a) Sub-sections 10 and 11 be 
made applicable to all explora- 
tory wells, wherever drilled, and 
without restrictions as to depth 
or otherwise (concession now lim- 
ited to wildcats approved by the 
Government as Deep Tests); 

(b) Sub-sections 10 and 11 be 
extended for a further period of 
at least one year; 

(c) Sub-sections 6 and 7 be ex- 
tended indefinitely, or for at least 
one year (Concessions under all 
four sub-sections are: slated to 
expire after March 31, 1945) 

The Resolution points out that 
immediate action ts imperative so 
that oil operators may make their . 
plans for the necessary equip- 
ment, machinery, manpower and 
finances for 1945. 


Senator Shaft 
Nears Goal 


Quartz Vein 7 ft. Wide 
Found in Shaft Pro- 
gram 


Shaft sinking to the 2,000-ft. level 
of Senator-Rouyn is expected to be 
completed in March when latera> 
development will be undertaken on 
four new levels, with initial work 
to be concentrated on the first, or 
1,625-ft. horizon. In sinking the shaft 
from the existing 1,430 ft. a quartz 
vein 7 ft. wide and dipping north at 
55 degrees, was cut at 1,480 ft. Low 
gold values were indicated ih this 
structure which underlies the main 
ore bodies. 

The ore bodies at the property 
occur over an east-west extension 
of 500 to 600 ft. making 400 tons to 
the vertical foot from surface to the 
1,375-ft. level. There has been a pro- 
gressive decline in average grade 
below the 500-ft. horizon, it is re- 
ported, and exploration west of the 
shaft zone has not been rewarded 
with favorable structure. 

‘Recent work has indicated that 
the fault zone may delimit the ore 
structures to the east. 


1,375-ft. Level Ready 


Lateral development on the 1,375- 
ft. level has been completed with 
stope preparation now underway ih 
the hanging wall zone. Tyere is an 
extension ’of 275 ft. with widths of 
9.0 to 15.0 ft. Bulk sampling in tak- 
ing down backs totalling 2,000 tons, 
has returned average grade of 0.168 
oz. Recent diamond drilling from the 
north cross-cut on the 1,375-ft. level 
to the south-east has intersected the 
extefsion of the shear zone 250 ft. 
east of the fault. Definite ore struc- 
ture, however, was not indicated. 

Bullion production for the year 
ended Dec. 31, 1944, totalled $493,628 
from 93,101 tons treated, an average 
of $5.30 gold per ton, compared with 
$556,287 from 96,073 tons treated, an 
average recovery of $5.79. Daily mill 
rate averaged 260 tons for the year 
as against 263 tons daily in 1943. 


KEGA STARTS NEW WORK 

Officials announcegthat a develop- 
ment program is to start immediate- 
ly on the Rouyn-Noranda property 
of Kega Gold Mines. Work is to be 
concentrated on claims adjoining 
the west boundary of Elder Gold 
Mines as it is the opinion of officials 
that the Kega claims lie on the 
strike of the Elder zone which has 
given ore indications in recent drill- 
ing. 


SHARES TAKEN UP 

West Malartic Mines has advised 
the Toronto Stock Exchange that an 
additional 10,000 shares, part of the 
March 25, 1945, option installment, 
under March 24, 1944 agreement with 
W. McKenzie & Co., as amended, 
have been taken up. Balance of the 
installment covers an option on 
135,000 shares. Issued capital is 2.- 
922,266 shares, of which 596,099 
— are donated shares held in 
rust. 


Toburn Gold Mines has declared 
a quarterly dividend of 1 cent per 
Share, payable Feb. 22, 1945, to 
shareholders of record Jan. 22, 1945. 
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Ronald, Griggs & Co. 
Chartered Accountants 
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MASECAR, DeROCHE | 
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Chartered Accountants 
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HAMILTON, ONT. 
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By li-dos 


THEN SAVE THOSE 
DOLLARS... DON'T 
SPEND THEM ! 


T. P. GEGGIE 


CHARTERED ACCOUNTANT 
PHONE ELGIN 8557 
330 Bay St. 
TORONTO, CANADA 


NORMAN B. McLEOD 


| CHARTERED ACCOUNTANT 
| KENT BUILDING — TORONTO 
Phone: WAverley 6460 


ERNEST W. HUNTER 
CHARTERED ACCOUNTANT 


57 Bloor:Street West 
Tel. Ki. 4812 


No. 65 


HOW'S YOUR CONSCIENCE? 


Can you say you're fighting 
inflation? Here’s an enemy 
that could do unlimited harm 
long after the last shot has 
been fired in Europe. Are you 
lending every cent you can 
eee playing the game fairly? 
If you're doing your part, you 
are establishing your right to 
a place in the post- war world. 


JOHN LABATT LIMITED 
Londen Canede 
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assured of service, ef. 
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Phone 
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- Are Stocks at Their. Peak? 


. 


Pronounced strength in recent 
markets has raised the irievit- 
able question of ‘how much 
higher prices can go under 
present conditions. The. fol- 
lowing appraisal is based on 
the opinions of leading invest- 
ment authorities. 


By JAMES H. JOYCE , 
Canadian ‘stock markets have 
ended: 1944 with a showing of 
strength which is, in many quarters, 
expected to continue during the first 
few months'of 1945, 
But will this. strength prevail 
throughout the whole of 19457 
There is more conflict of opinion 
as to the future .course of stock 


‘prices than. there has been for.some |- 


considerable time.” On the one hand 
it id claimed that the present. mar- 
ket action represents confirmation 
ofa bull market trend which will 
continue, subject, of course, to 
minor recessions, for some time and 
that stocks should be purchased. 


On the other hand, there is a wide- 
spread feeling that. stock prices are 
too high—that this may be the final 
“kick” of the market before it drops 
to lower levels, that now is an oppor- 
tune time to convert holdings of 
stocks to cash and so strengthen cash 
positions. 


To get the answer, the first point 
is to check on what 1944 has done 
to Canadian stock prices and values. 


All prices increased during the 
year and the highly volatile pulp 
and paper stocks show the greatest 
rise with the Montreal average 
closing at 189.48 on Dec. 29, 1944, up 
63.0% from the close of 116.14 ofa 
year previously. This follows a rise 
of 57.7% in that average during 1943. 
Industrial stocks were at or near 
their year’s high at the end of 1944. 
The Toronto average, closing at its 
year’s high. of 131.43, Was up 12.5% 
from the previous year’s close of 
116.89 as compared with a rise dur- 
ing. 1943 .of .18.6%. In contrast, the 
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SALES MANAGER 


B. T. Tinling becomes sales man- 
ager of International Varnish Co. 


Montreal industrial average showed 
a.gain of 26% during 1944, also | c: 
closing at its high. 

Gold stocks were only slightly up 
(8.9% on the Toronto , average 
which closed: at 107.62). as compared 
with a substantial. rise. (40.1%);.in 
the. preceding year. Base metal 
stocks continued their. slowly. rising 
trend with the Toronto average end- 
ing the year at 72.6l1—up 6.9% as 
against a rise of 7.4% during 1943. 
Western oil stocks showed only a 
slight rise\(2.9%) to close with their 
average at 27.02 .as compared’ we 
a.jump of 45.5% in. the ee 
the previous year. f 

Taken by themselves, few ot thibe 
increases are large enough: to. be 
regarded as ominous: But how. do 
they stack up against earnings? | 

‘But Earnings Are Restricted 

No great improvement.in daniel 
can accrue to companies which. are 
now paying excess profits taxes 
under the present law. The present 
tax laws, in effect, place a ceiling 
on earnings as no corporation is per- 
mitted to retain more than 70% of 
its pre-war standard. profit. An 
amendment passed in 1944 has given 
some relief through allowing stand- 
ard profits to be adjusted upward 


‘by 5% of the increase of the capital 


employed since 1939 under certain 
conditions. 


On the other hand, the provisions 
of the Excess Profits Tax tend to- 
ward a certain stability. Earnings 
of companies now paying excess 
profits tax may decline down to the 
standard profits base before the net 
profit available to’ shareholders is 
vitally affected. True the 20% re- 
fundable portion of EPT, which at 
some time in the future would be 
available to the shareholders, is re- 
duced as earnings decline but this 
is not as important a factor in stock 
prices as the current and disburs- 
able earnings. 

Net effect is that investors cannot 
expect increased earnings. until 
EPT is modified further. 

Are stock prices then too high in 
view of the above limitation on 


-earnings ,and the uncertainties of 


the future? 

While the market has been rising 
since 1942, stock prices as judged by 
the averages are still considerably 
under their 1937 high levels. At the 
end of. 1944 the Montreal pulp and 
paper stock average was orlly about 
51% of its 1987 high, the Toronto 
industrials average about 70%, golds 
about 64%, base metals abdut 53% 
and Western oils about 22%. Thus 
with a more optimistic outlook 
stock prices could rise substantially 
before equalling their 1937 high 
levels. 

While it would be unwise to base 
too much on 1937 values, the fact 
that 1937 values were inflated be- 
came obvious in that same year, 
particularly in respect of gold shafes 
and pulp and paper issues, In other 
words, these two indexes do not ap- 
pear to be much more than half of 
the way to the danger zone. In ad- 
Gition, the pulps in particular are 


OUR PIONEERING DAYS ARE NOT OVER 


Horses: surep at the quaint con- 
traption shown above, as it chug- 
~ged its way over country roads 40 
years ago. It was an early Inter- 
national Truck—called an “Auto- 
Wagon” in those distant days. It 
‘was a pioneer in the truck field. 


The men who made those early 
Internationals were truly pio- 
neers. The going was tough. They 
had to fight the prejudices of 
many who were geared to the 
horse ahd wagon. And they had 


to conquer a wilderness of un- 
solved mechanical and engin- 


eering problems. 


But the trucks they made, even 


od 
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then, were tough. Just as the 
International Truck ‘of today is 
tough, with a built-in toughness 
that has made International Can- 
ada’s favorite heavy-duty truck. 
Yes, registration figures show 
that more heavy-duty Interna- 
tionals were sold than any other 
make, in the ten years before 
the war. 

That old International “Auto- 
Wagon” was a fine truck, in its 
day. The heavy-duty Interna- 
tional shown below is a fine 
truck today. 


The Internationals of tomorrow 
will be even finer trucks—in all 
sizes, for all hauling needs. 


ONAL 


be coke el 


Because our pioneering days 
are never over. We're constantly 
pioneering with new improve- 
ments. And the result has been— 
year after year—better trucks. 


INTERNATIONAL HARVESTER COMPANY 
OF CANADA LIMITED 


HAMILTON i 


OUR JOB TODAY—Let’s all remember 
that our job, todgy—the job of all of 
us—is to fight harder on the home 
frofit . . % fight on the food front 

. give to the blood bank ... buy - 
extra War Savings Certificates ... 
fight on . » « FOR VICTORY. 


Taxes Put t Ceiling on Earnings, Say | Investors 


in substantially better shape finan- 

cjally than they were in 1937. 

How corporations will be affected 
by the reconversion from a war to 
a peace economy, with all its prob- 
lems, is one uncertainty which in- 
vestors are trying to evaluate in 
considering the long-term prospects 
of companies. This: problem which 
will probably be accompanied by a 
decrease in ‘governmental expendi- 
tures is generally congidered to be 
the next major factor which will af- 
fect stock market prices. The time 
and magnitude of its influence will 
‘be governed by the course of the 
war both in: Europe and in the Far 
East, 


The period of reconversion should 
start with the termination of. the 
conflict in Europe. ._Hon. C. D. 
Howe has recently stated that there 
was no_prospect of any substantial 
cutback in Canada for at least three 
months. Recent statements in the 
United States and in Canada indi- 
cate that the cutback at the end of 
the European war is likely to be 
much less drastic and much more 
gradual than was at first anticipat- 
ed. If this proves to be the’ experi- 
ence, reconversion may be effected 
gradually and its shocks are not 
likely to have such a drastic effect 
on th® econdémy as if industry were 
faced with the problem of. convert- 
ing “overnight.” This may have an 
important bearing on the action of 
the stock market. 


Strong Financial Position 


It is also pointed out that a recent 
Bank of Canada survey, ‘reviewed 
in The Financial Post, indicated that 
corporations strengthened _ their 
working Capital position 33.5% and 
increased their net worth 7.65% dur- 
ing the three war years from the 
end of 1939 to the end of 1942. It is 
likely that this trend was continued 
in 1943 and in 1944. This increased 
financial strength’ is encouraging, 
investors feel, as an indication that 
companies generally will be in that 
much better financial position to 
meét any reconversion or postwar 
problems. 


Looking beyond the reconversion 
period, investors foresee a huge 
potential postwar demand which is 
expected to keep production at a 
high level and so maintain company 
earnings. Further the longer that 
intense war activities are maintain- 
ed, the greater becomes the reser- 
voir of, postwar demand and the 
longer will be the period before this 
demand is filled. 

However, even if this optimism is 
justified, it should be remembered 
that, as pointed out above, the ex- 
tent to which a company may bene- 
fit from the good business condi- 
tions will depend onthe postwar 
corporation tax policies. Hon. J. L. 
Iisley, Minister of Finance, in his 
1944 year end financial review, gave 
ho reason to hope for an early cut 
in the present high tax level. Fur- 
ther, in spite: of their desire for 
lower tax rates, many businessmen 
do not see how it will be. possible 
to reduce rates much for some years 
after the war. Investors would be 
well advised to weigh this factor 
carefully in view of its effect on 
earnings available for stockholders. 


Look For Higher Returns 


One factor tending to force stock 
prices up is the desire of many in- 
vestors to obtain a somewhat better 
yield than is currently obtainable 
on bonds. The higher return on 
stocks at current price levels is at- 
tracting attention. However, if the 
transition from a wartime to a 
peacetime economy proves to be 
more difficult and serious than in- 
vestors presently anticipate, the 
pressure of free 4unds may not be a 
big factor in helping to sustain 
security prices. 

The success of Canada’s war on 
inflation and our ability to main-. 
tain our price and wage ceiling will 
affect profit margins and con- 
sequently stock prices. Many other 
factors, such as the effect of New 
York and London market trends 
will have to be weighed and watch- 
ed continually by investors in 1945. 

Investors in 1945 will continuous- 
ly have to watch and evaluate stock 
prices. It seems reasonable to ex- 
pect that investors will be highly 
selective in their buying. Of the 
many views current as to 1945 stock 
prices, the’ following seems fairly 
reasonable: “Stocks “of those com- 
panies which enjoy a good .war busi- 
ness and at the same time have good 
postwar prospects should be .in 
greatest demand and may show a 
fair price appreciation. Stocks of 
companies whose position depends 
on the continuance of war orders: 
will be affected by the uncertainty 
ef their outlook and may decline in 
price. Any individual stock’s pros- 
pect, however, will require close 
analysis and investments will re- 
quire constant supervision” 


Grull Wihksne Awaits 
Report on Bridge River 


From Our Own rrespondéht 
VANCOUVER—Policy of the new 


‘| board of Grull Wihksne Gold Mines 


J 


at the company’s Bridge River prop- 
erty will depend a good deal on the 
report to be submitted shortly by 
Henry Hill, consulting engineer, 
who will report not only on the 
Grull-Wihksne group but on ad- 
jacent ground. 

The regular annual meeting of the 
company, held here last week, con- 
firmed the following directors, first 
elected last November when the 
board headed by W. C. Ditmars was 
ousted: G. L. Fraser, president; J. 
H. Forester, E. B. Crickmore; W. C. 
Mainwaring, Leon J. Ladner, K.C. 

At a meeting of Bayonne Con- 
solidated ‘Gold Mines, immediately 
preceding the Grull meeting, nom- 
inees of the Fraser-Crickmore group 
controlling Grull, were elected to 
the board, as follows: G L. Fraser, 
E. B. Crickmore, H. Forester, 
Arthur‘Law, W. C. Mainwaring. 

. ‘ 


ar glad 
have an 
advisor” 


CCF Launches Schools! 


“t 


WAS opposed to it, at first, when Frank suggested 
appointing a trust company as his executor. I thought 


I would prefer to handle things myself. . 


“How glad I am that Frank did convince me! I’ve found 
responsibility enough in bringing up a family alone. The 
Trusts and Guarantee Company relieves me of all my financial 


worties. And, when I need experienced advice, I talk things - 
over with them as I would 
with a friend.” 


Trust services are vital to the 
careful management and conser- 
vation of your estate. Relieve 
your family of the responsibility 
and worry by appointing The 
Trusts and Guarantee Company 
as executor in your will. 


Get your copy of our helpful 
booklet: “Orderly Administra- 
tion of Your Estate’? 


Offices alsé in 


BRANTFORD, WINDSOR, WINNIPEG, CALGARY 


For Sask. Labor Leaders 


From Our Own Correspondent 

REGINA—Directed by the adult 
education branch of Saskatchewan’s 
provincial department of education, 
schools for union labor officials and 
leaders only are to be operated this 
winter in urban centres throughout 
the province. Walter Thomson is 
Saskatchewan director of aduit 
education. 

The first of these schools is now 
under way in the Regina headquar- 
ters of the Canadian Congress of 
Labor unions. It has been operating 
since late November and is being 


attended mainly by Canadian Con- 
gress of Labor men. The school is 
not confined, however, to CCL of- 
ficials. Trades and Labor Congfess 
men have been asked to attend and 
according to Mr. Thomson. some are 
expected to join the school. 

A second school Is being organ- 
ized in--Moose Jaw where the at- 
tendance is expected to be jointly 
Canadian Congress of Labor and 
Trades and Labor Congress, En- 
quiries have been made by Prince 
Albert labor men as to organizing 
a school at that point. ~“ 


Plans contemplate ultimate opera- 
tion at Saskatoon, North Battleford, 
Estevan, and other urban points 
where there are groups of organized 
labor. 

Instructors and discussion leaders 
in the Regina school, which is held 
once each week, include , Watson 
Thomson himself. A. J. Wirich, his 
assistant, and W. K. Bryden, labor 
adviser to Labor Minister C.-C. Wil- 
liams. 

In other centres, plans are for 
obtaining teachers and members of 
the University of Saskatchewan 
faculty to\ act as instructors. These 
will have the confidence of labor 
groups, Mr. Thomson said. 

Mr. Thomson said the classes were 
in the nature of discussion groups. 
Discussions, range around two main 
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ing labor, gnd the question of hew 
best to present these questions te 
the general mass of labor. 

Under labor’s major problems, 
} Mr. Thomson said. such matters are 
discussed as the history of the labor 
movement, labor movements in 
Europe, the Canadian labor move- 
ment, the National Labor Code, the 
postwar period, full employment 
and political. trends. 

“We feel there is a need for this 
kind of education to prepare the 
minds of persons in organized labor 
for the problems. of the postwar 
period,” Mr. Thomson said. 

The classes are experimental and 
plans so far contemplate holding 
them only this winter. Their con- 
tinuance. will depend on the basis 
of this winter's results. Mr. Thom- 


subjects: major. problems confront-;.son says. 


they have secured the rights for Canada 
covering the manufacture of , 
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Sun-Doxtord — the recognized leader, the world over, in the large marine 
diesel engine field. Proven low cost operation is an outstanding feature. 


Skinner «Unaflow” Steam Engines represent the most advanced design for 
economic use of steam power for ships. Range of capacity, from tug to ocean liners, 


Behind the Vickers record in 


shipbuilding is an organization 
which has complete, up-to-the- 
minute facilities for the pro- 


duction of these two modern 
engines. Our marine experience 
and a well-trained technical 
‘staff are at your disposal. 


Inquiries invited. 
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